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SUMMARY 


UK coal 

dispute 

talks 


Tafts between Britain’s National 
Coal Board and the National Union 
of Mineworkera were adjourned 
late last night The tajlk* - aimed at 
finding a settlement to the 33-week 
miners’ strike -will be resumed at 
“an early date.” 

Ian MacGregor, the board chair- 
man, said as he left the all-day 
talks: There are still some areas of 
disagreement" 

The High Court in Umdon or- 
dered the seizure of all the miners’ 
union’s assets for faiHwg to pay a 
£200,000 ($240,000) fine for con- 
tempt of court. Page 7 

French strike bites 

MarnUno and subur ban rail ser- 
vices in France were badly disrupt- 
ed by & one-day public employees’ 
strike over government pay policy. 
Most Sights were halted but Pans 
metro and bus services ran almost 
normally. Page 22 

Reagan holds lead 

President -Ronald Reagan is hold- 
ing, and may be widening, his lead 
over challenger Water Moudale, 
opinion polls showed. PageS 

Kldnaparrests 

Polish authorities arrested an offi- 
cial of the Interior Ministry and two 
accomplices in connection with the 
abduction last week of Father Jerzy 
Popiehiszko, a pro-Solidarity priest 
Earlier report. Page 3 

Reporter to be freed 

Afghan President Babrak Karmal 
said French journalist Jacques 
Abouchar, jailed for 18 years for en- 
tering the country illegally, would . 
be freed. ~ 

Ankara shake-up 

Turkish Inferior IfinisbyAliTahri- 
yqr rained and -Finance Minister 
Vural. Arikan is expected to follow 
in the wake of press reports of a 
customs scandaL 

Manila march 

About 10,900 Filipinos took to the 
streets Manila to demand the 
resignation of President Ferdinand 
Marcos over the kill i n g of opposi- 
tion leader Benigho Aquino. Page 4 

Peace man 

Canada's former Liberal Prime 
Mupster Pierre Trudeau, who 
launched a one-man peace crusade 
during his' last months in office, is 
to ad as peace adviser to new, Con- 
servative Prime Minister Brian 
Mufrdaey. . - 

Bid to halt whalers 

International environmental orga- 
nisation Greenpeace said its ship 
Sirius had taken up position in the 
Straits of Gibraltar to try to block a 
Soviet whaling fleet 

Murder ‘made up’ 

A peasant leader on Thursday ad- 
mitted Ms son ted not been killed 
by rightist death squads, as he had 
earlier claimed in a report that pro- 
voked controversy between the UjS. 
Embassy and President Jose Na- 
poleon Duarte. 

Iceland pay offer 

Iceland’s. Government offered a 
compromise package of pay rises 
and tax cuts to try to end the pubhe- 
sectar strika Fears of a currency 
devaluation are growing. Page 3 

EEC cash boost 

The European Parliament, avoiding 
a with EEC mooter states, 
approved a supplementary budget 
for Communi ty spending of which it 
deeply disapproves. Page 3 

Bear necessities 

Six koalas were flown in a special 
section of a Qantas jet to a'Tokyo 
zoo where they will live in a 1,200 
square, metro air conditioned com- 
pound built at a cost of $2^5m. 
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Apathy like prairie 
fire sweeps U.S. 
Democrats, Page S 


Thomson 
replaces 
German 
unit head 


THOMSON -BRANDT appointed M 
Bernard Gifitot, chief executive of 
West German-based consumer elec- 
trical concern Telefunken, after a 
row between the previous manage- 
ment and the French owner. 

Thomson meanwh ile c onfirmed 
that it had asked the ESC Commis- 
sion and European electronic goods 
manufacturers to increase Euro- 
pean t-ngfomc tariffs for certain 
Japanese products, im»iiiH»ng hi-fi 
and video equipment. Page 22 

DOLLAR weakened in London to 
DM 30)125 (DM 3.0235), SwFr 2.4725 
(SwFr 2.485). FFr 9.245 (FFr 9275) 
and Y244.05 (Y244.1). On Bank of 
England figures its trade-weighted 
index fell to 140.6 from 140.8. In 
New York it closed at DM 3.0180, 
FFr 9.2585, SwFr 2.4755 and 
Y244.10. Page 41 

STERLING was mainly firmer in 
London, rising 55 points to SL2275. 
It was unchanged at DM 3A95 but 
improved to FFr 11.34 (FFr 1L3325), 
SwFr 3.0375 (SwFr 3.035) and 
Y299.5 (Y298-25). Its trade-weighted 
index rose to 752 from 74.9. In New 
York it closed at S1J255. Page 41 

WALL STREET: Hie Dow Jones in- 
dustrial average closed 5.41 down at 
1,211.02. Page 31 

LONDON’ equities buoyed by 
brighter interest rate prospects and 
the FT Industrial Ordinary index 
gained 3.8 to 870.0. Gilts firmed too. 
Section IH 

TOKYO stocks met late profit-tak- 
ing as the Nikkei Dow market aver- 
age touched a new peak and then 
retreated to 11,151.52, a net 27.11 
lower. Section HI 

. GOLD was down SI on the London 
bullion market to $33925. It was al- 
so lower in Frankfurt at S339.75_and 
in Zurich at $339.50. In New York, 
the Comex October settlement was 
$337.40. Page 40 

ALUMINIUM prices rose strongly 
on the London Metal Exchange, 
boosted by heavy buying on behalf 
of Japanese interests and news of 
production cuts. Cash price, which 
rose £37.75 on Wednesday, gained a 
further £26.75 to £910.50 a tonne. 
Page 40 

US. MONEY SUPPLY: Ml rose 
SI .8 bn to a seasonally adjusted 
S547.4bn in the week to October 15. 

ICI, British c hemi cals giant, in- 
creased pre-tax profits for three 
months to September by OOlm 
($121im) to £248m, leaving profits 
for the first nine months 75 per cent 
higher at £780m. Page 26 

FINANCIAL Corporation of Ameri- 
ca, parent of the biggest US. sav - 1 
ings and loan group, reported a 
SI 23m third quarter net profit, | 
against a SI 07 23m loss in the sec- 
ond quarter. Page 23 

CRAY RESEARCH, US. maker of 
high-performance computers, re- 
ported a 128 per cent increase in 
third-quarter revenue to $71-6m. 
Net earnings were Sl9Jim for the , 
quarter, against S2.8m in 1883 
period. Page 23 

URENCO, the European uranium 
enrichment consortium, won a 
$250m enrichment contract from 
Boston Edison of the (JS., its first 
break into the American market 

MOBIL, third biggest US. oil com- 
pany, reported a drop in third-quar- 
ter earnings to S238m from S404m. 

SOHIO, sixth largest US. oil group, 
said third-quarter profits foil to 
8385m from $435m. Page 23 

HITACHI, Japanese electronics 
company, increased first-half net 
profits 22 per cent to Y50.1bn 
(S205m). Rival Toshiba increased its 
first-half net profits to Y12JJ5bn 
from Y102bn. Page 24 

BELL CANADA Enterprises, pub- 
licly quoted holding company con- 
trolling Bell Canada telecommuni- 
cations business, increased third- 
quarter profits to CS248.3m 
(UEAlSOm) from CS186.8m. Page 24 


Barzel resigns as Paris li 
head of Bundestag ease forei 8 n 

over Flick nrohe exchan § e curb 

M. BY DAVID HOUSEGO AND DAVID MARSH IN PARIS 


to 


BY RUPERT CORNWELL IN BONN 


HERR Rainer Barzel yesterday 
bowed to overwhelming pressure 
over the flick bribery allegations 
affair and resigned his post as pres- 
ident of the West German Bundes- 
tag (parliament). He is the second 
prominent West German politician 
to become a casualty of the scandaL 

It was for from dear last night, 
however, that even that decision - 
by a figure who ranks second in the 
constitution behind the federal 
President - would be enough to 
stem the Ndp of the affair. 

Already, in a separate develop- 
ment , Count Otto Tambsdorff was 
forced in June to step down as Eco- 
nomics Minister, having been sent 
to court to face charges of accepting 
bribes from the privately owned 
Flick industrial group. The allega- 
tions against Herr Barzel have even 
lapped at the feet of Chancellor Hel- 
i rout Kohl. 

Herr Barzel insisted to the last 
that he bad not, as suggested, re- 
ceived DM 1.7m (8565,000 at current 
exchange rates) in the 1970s from 
Hick, disguised as consultancy fees 
paid him by a Frankfurt law firm 
whose clients fa^hutod the industri- 
al concern. 

His previously defiant stance 
gave way yesterday after adverse 
comment on his appearance on 
Wednesday before the parlia- 


mentary committee pro b in g fhp af- 
fair and an unmistakable signal 
from t he o pposition Social Demo- 
crats (SPD) that they would seek 
his removal from a post to which 
Herr Barzel was elected in 1983 
with cross-party support 

Herr Barzel first indicated that 
be would be unable to attend, for 
health reasons, a second committee 
hearing set for yesterday afternoon. 
A little later be announced his re- 
signation, “on account of intolerable 
political and psychological pres- 
sures." 

There was little sign that the 
storm - developing into perhaps 
West Germany’s most serious politi- 
cal — would quickly abate 

over the Flick group's links with po- 
litical parties, above all those of the 
centre-right now in power in Bonn. 

The SPD last night welcomed the 
departure of Herr Barzel as a vital 
step if the reputation of parliament 
was to be preserved. 

Herr Otto Schily, the leading 
Green member of the committee of 
inquiry, went further by stating 
that, aft a ttentio n should now be 
switched to the "Kohl case." 

The most damaging potential im- 
plications for the Chancellor lie in 
the suggestion that the generous 
Frankfurt consultancy contract for 


Herr Barzel was engineered to ease 
the changeover from the latter to 
Herr Kohl at the head of the Chris- 
tian Democrat (CDU) party In 1973. 

The Chancellor, who is due to ap- 
pear before the investigatory com- 
mittee on November 7, last week 
angrily rejected as "libel" any such 
insinuation. 

However, evidence yesterday 
from Herr Gunther Paefgen, a for- 
mer senior executive at Flick, ap- 
peared to suggest that there had 
been a connection between Herr 
Barrel's surrender of the CDU lead- 
ership and the contract placed in 
the same year with the law practice 
by Flick. 

According to Herr Paefgen, Herr 
Barzel bad told Flick that he was 
taking up his consultancy job. Herr 
Paefgen then proposed to his col- 
leagues that the concern place busi- 
ness with the practice. 

Herr Barzel has always denied 
any fink between the money paid 
by Flick and the foes he was paid. 

In a separate testimony, Herr • 
Kurt Biedenkopf, CDU general sec- 
retary at the tine, said that it was 
perfectly natural that the party look 
around for a job for Herr Barzel af- 
ter he had given up the leadership. 

Flick stays calm. Page 3; 

Editorial comment, Page 20 


Anglo-U.S. fares row 
puts air pact at risk 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON - ~ 

THE ANGLG-U.S. row over cheap November I - were. £259 return wish to travel, or if they do not, 
-air - fores on the North Atlantic London-New York (with variations have tbeir "money refunded. - . - 

route this winter worsened yester- for other U.S. cities), compared with An alternative is* for the airlines 
day to the pfrirtwherethe Bermuda the normal cheapest current rale-of to pay the difference between the 


Two air agreement governing avia- 
tion relations between the two 
countries is in jeopardy. the UK airlines the anti-trust im- The department said it would po- 

Tfce UK Department of Transport munity sought had led the Depart- lice its decision. “We will be check- 
yesterday withdrew the fatality ment of Transport last week to re- fog at airports to make sure that 
whereby airlines flying between the fuse permission for such fares. airlines do not continue to sell tick- 


Earfier failure by the UjS. to give seemed unlikely. 


but yesterday that 


The department said it would po- 
lice its decision. “We will be check- 


whereby airlines flying between the fuse permission for such fares, 
two countries could sell tickets at Tbe airlines continued to advert 
cheap rates before the rates were tise and sell them, however, in an- 
approved by the UK Government ticipation that the row would blow 
Tbe decision was announced by Mr over and the. fares would eventually 
Michael Spicer, Parliamentary Un- be approved. 
der-Secretary of State. He stressed They can no longer do so. All the 
that the UK was totally in favour of «ttKtias involved - about 15, includ- 
; cheap air fores. ing British Airways, British Caledo- 

i But, after repeated requests, the man, Pan American, Trans World 
US had consistently failed to reas- and Delta as the leading carriers - 


Tbe airlines continued to adver- ets at fares which have not been ap- 
tise and sell them, however, in an- proved as has been their practice in 
ticipation that the row would blow the past” 


The charter operators are not af- 
fected by this situation, neither are 


sure the UK that British airlines were called to the Departmei 
would not find themselves the vie- Transport and ordered to stop. 
tims of actions under the UJ3. anti- The airlines must inform all 
: trust laws if they offered cheap sengers to whom they have 
fores. cheap fare tickets - more 

The cheap fores in question - 100,000 - that they must either _ 
originally to b ecome effective from toe higher, normal fare if they still 


They can no longer do so. All toe Virgin Atlantic or People Express, 
airlines involved - about 15, indud- whose own chetg> fares have al- 
ing British Airways, British Caledo- ready been approved by both UK 
nian. Pan American, Trans World and U.S. governments. 
and Delta as the lead ing carriers - While it is hoped that passengers 
were called to the Department of will not be turned away at airports 


Transport and ordered to stop. on either side of the Atlantic, tins 
The airlines must inform all pas- remains a possibility, 
sengers to whom they have sold The UK Government feels, how- 
cheap fare tickets - more than ever, that such tough action has be- 
100,000 - that they must either pay I 


Continued on Page 22 


Statoil expects to increase rates 


BY RICHARD JOHNS IN LONDON 


STATOIL of Norway, toe state cal 
corporation whose price discounts 
of S1.35 given to customers a fort- 
night ago precipitated the latest oil 
crisis, expects to increase rates 
next month to match rising spot 
prices. 

That assurance will be made to 
Sheikh Ahmed Zaki Yamani, Saudi 
Oil minister, in Oslo morning 
when he talks with Mr Kaare Kris- 
tiansen, Norway’s Energy Minister. 
It is understood that a representa- 
tive of Statoil will take part in toe 
meeting. 

Sheikh Yamani was scheduled to 
arrive last night in Oslo after his 
visit to Lagos where be talked with 
President Muhaxnmadu Buhari of 
Nigeria about last week’s oil prices 
cut of up to S2 a barrel. 

In Geneva yesterday Sheikh Ya- 
rn ani said Nigeria would restore its 
prices in the “near future." 

He also indicated that a cut of 3m 
barrels a day (b/d) in the output 
from members of the Organisation 
of Petroleum Exporting Countries 
(Opec) was far in excess of what 


was required to raise spot prices to 
members' official selling rates. 
Such a cut would force them up to 
S3B a barrel, he said. 

Statoil refused yesterday to say 
what its rates for November would 
be, but the company suggested that 
the rise might be more than the 30 
cents a barrel indicated to custom- 
ers when toe discounts were of- 
fered on October 12. 

Tbe Norwegian Govenment is 
embarrassed at finding the country 
held responsible for toe rupture of 
toe world price structure. 

A Ministry of Energy offical said 
yesterday that the Government 
hoped Norwegian contract prices 
would be brought up to 530 before 
tbe end of the year. 

Statoil is insistent that it will 
charge what toe market will bear 
but is evidently uncomfortable that 
news of the discounts was leaked. It 
was only giving what other produc- 
ers conceded to their customers, the 
company says. 

Statoil is believed to be anxious 
to contribute to the restoration of 


market stability. 

Tbe corporation has autonomy in 
setting prices for its equity oil from 
various producing operations and 
the royalty crude disposed of for the 
Government - a total volume 
amounting to nearly 300,000 b/d. 

Statoil is understood, however, to 
have told the Norwegian Govern- 
ment of its plan to base prices, on a 
monthly basis, on current and for- 
ward spot rates. 

Sheikh Yamani was asked at the 
last full Opec conference held in 
Vienna in July, to sound out non- 
member producing states in a bid to 
bring about closer collaboration in 
support of market stability, but he 
did not visit Norway. 

Yesterday the spot market was 
firm and the gains achieved at the 
beginning of toe week appeared to 
have been consolidated. 

A buyer-seller rate for Brent 
Blend, the key North Sea reference, 
was recorded at S28-S2820, nearly 
20 cents up on Wednesday's levels. 

Lombard, Page 21: 

Nigeria’s debts, Page 22 
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THE FRENCH Government is ex- 
pected next month to announce a 

partial lifting of exchange controls 

as part of European Community 
moves to promote closer integration 
of financial markets. 

French officials say the measures 
might include easing restrictions on 
the financing by French companies 
of investment abroad and on toe 
purchase by French residents of 
foreign securities. 

■ They are intended to be part of a 
broader package of European 
monetary co-operation under which 
France will ease controls on capital 
movements as demanded by West 
Germany, to return for West Ger- 
man concessions on bolstering the 
role of the EEC's common currency, 
the Ecu (European currency unit), 
initially in central bank transac- 
tions. 

The liberalisation measures, 
which take advantage of the rela- 
tive strength of the French franc 
against the D-Mark within the Eu- 
ropean Monetary System, are also 
likely to be preceded by a relaxa- 
tion of the French system of con- 
trolling bank tending thmngh credit 
ceilings the so-called encadre- 
ment de credit system. 

Tbe pace of bank tendin g in fu- 
ture will be dictated more by the 
level of real interest rates and by a 
new formula that will link banks’ 
credit expansion potential to their 
capital resources. 


Under the proposals being con- 
sidered by the Ministry of Finance 
and the Bank of Fra nc e, companies 
will be given more freedom to shift 
capital abroad to finance their for- 
eign investments. At present, they 
have to raise the bulk of tbe funds 
they need through foreign borrow- 
ing. 

French portfolio investors are al- 
so likely to be given freer access to 
purchase foreign securities through 
an e asing of toe foreign exchange 
premium mechanism. That imposes 
a punitive exchange rate on those 
buying foreign securities. But the 
Government is hesitant to take 
more than an initial first step to 
that direction. 

The Government is also expected 
to make it easier for businessmen, 
students and those in need of hospi- 
tal treatment to pay their expenses 
abroad. 

The partial dismantling of ex- 
change controls is being forcibly 
urged on France this year by the 
ETC Commission because of the de- 
cision by EEC heads of government 
to push for closer monetary co-oper- 
ation and the integration of finan- 
cial markets. 

S imilar moves are being pressed 
on Italy *>nd Ireland, which also 
need Commission approval to pro- 

Continued on Page 22 

Public-sector strikes, Page 22 


Braniff cuts fleet 
as president quits 

BY TERRY DODSWORTH IN NEW YORK 


MR WILLIAM SLATTERY, presi- 
dent of Braniff, resigned yesterday 
amid Vagin* that toe seven-month- 
old of toe Dallas-based air- 

line is running into serious difficul- 
ties because of rising operating 
losses. 

At toe same time, the company 
announced that it was cutting its 
operations by around two thirds in 
a move designed to conserve cash. 

Braniff is dropping its services to 
10 leading U.S. cities, reducing its 
operating fleet from 30 to 10 air- 
craft, and will turn nine of its 12 op- 
erating gates at Dallas-Fort Worth 
airport over to American Airlines, 
one of its main competitors. 

Braniff was brought out of the 
bankruptcy courts and put back in 
the air earlier this year by the weal- 
thy Pritzker family, which owns the 
Hyatt hotel group. 

Since its revival it has suffered 


intense competition from both 
American and Delta on most of its 
routes in toe Midwest, turning in a 
first-half loss of S7QJfax. 

In an earlier effort to breathe 
new life into toe operation, tbe com- 
pany announced a month ago that it 
was becoming a low-cost airline op- 
erating in the discount market Its 
new fares, however, were matched 
by its two big competitors, which 
are both larger and financially 
stronger. 

It is believed that Braniff will 
raise about S20m from the sale of 
the airline gates, while the reduc- 
tion in its fleet will stem losses that 
have been running at between $2m 
and S3m a week. 

The airline will raise zmthing 
from the discontinued aircraft 

Airline results. Page 23 


France and 
UK try 
to defuse 
explosive 
rumpus 

By Peter Riddell and Robert 
Maulhner in London and Paul 
Betts In Paris 

BRITAIN and France both tried 
yesterday to play down the long- 
term significance of the row that 
has erupted over the planting by a 
French security officer of explo- 
sives at the French Ambassador’s 
London residence. 

However, statements issued by 
both sides also reflected extreme ir- 
ritation over the incident which has 
overshadowed the friendly atmos- 
phere and pageantry in which Pres- 
ident Francois Mitterrand's state 
visit to Britain is taking place. 

Mrs Margaret Thatcher, Britain's 
Prime Minister, made clear her an- 
noyance during question time in 
the House of Commons yesterday. 
It was a most regrettable incident 
and the French authorities were 
aware of the British Government's 
views on the subject she said. 

"It was wholly wrong for the indi- 
vidual to hare acted as he did and 
they have regretted the misunder- 
standing. It is a matter for the most 
serious concern that explosive ma- 
terials were brought into this coun- 
try," toe Prime Minister added. 

Mrs Thatcher said discussions 
between the British and Ftench 
governments over the incident bad 
already taken place and would con- 
tinue. 

It is understood that toe talks are 
focusing on the introduction of ex- 
plosives into the country and that 
Sir Geoffrey Howe, the UK Foreign 
Secretary, conveyed the British 
Government's concern in a tele- 
phone conversation yesterday with 
M Roland Dumas, the French min- 
isterial government spokesman. 

At the same time, Mrs Thatcher 
and an official communique issued 
by the French embassy in London 
both emphasised that the incident 
should not be allowed to mar toe . 
success of President Mitterrand's 
visit The French President was "a 
welcome and -honoured .guest in 
Britain,” toe Prime Minister said. 

In the House of Commons, only 
two MPs raised the matter and 
most members seemed prepared to 
regard it as a bizarre and tasteless 
incident which should be forgotten 
quickly. 

As far as toe French are con- 
cerned, the incident has been exag- 
gerated out of all proportion by the 
Metropolitan (London) Police and 
the British popular press. A formal 
statement issued by toe French In- 
terior Ministry in Paris last night 
described tbe British account of 
events as "sensational declarations 
without any truth." 

The Metropolitan Police has 

Continued on Page 22 
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EUROPEAN NEWS 


A European voice, tentative but firm, speaks up on defence 

Bridget Bloom looks at today’s meeting of the Western European Union 


DEFENCE and Foreign Min- 
isters of the seven nations of 
fee Western European Union 
meet In Rome today in an effort 
to deepen European co-opera- 
tion on defence and security 
matters. 

Their discussions are a clear 
expression of the growing desire 
In Western European capitals 
to create a " European voice " 
or “ identity " on defence, 
which seeks at the same time 
to avoid appearing anti- 
American. 

Governments are particularly 
keen to defuse U.S. Congres- 
sional criticism that the Euro- 
pean countries are not putting 
their weight within Naio. As a 
result, the Ministers are ex- 
pected to discuss ways of 
strengthening Europe’s contri- 
bution to the Atlantic alliance. 

But first and foremost, the 
Ministers are expected for- 
mally to relaunch the WEU. 
formed SO years ago under the 
modified Brussels Treaty but 
virtually moribund for the last 
two decades. It groups Britain, 


France, Germany, Italy and 
the Benelux countries. 

The Ministers are likely to 
agree that the WEU Council 
should meet more frequently, at 
both ministerial and official 
level, and will also hope to give 
new life to the WEU assembly. 
This is composed of Parliamen- 
tarians nominated by member 
governments -and is the only 
only representative European 
body mandated by treaty to dis- 
cuss European defence. 

Defence and Foreign Ministers 
of the WEU have apparently 
not met together in the 
organisation’s history, and the 
two-day Rome gathering has 
added significance because it is 
the first of a series of meet- 
inge between European 
Ministers designed to boost 
European defence co-operation. 

It is not yet clear whether 
the Ministers will be ab le t o 
agree on how far the WEU 
revival should go, nor on what 
role, if any, it should be given 


in furthering practical defence 
co-operation, for example in 
arms manufacture. 

Foreign Ministers of the 
seven, when they met in Paris 
in June for the first stage of 
the current exercise, agreed on 
the broad subjects a revived 


further study centre on the 
role of the WEU’s two com- 
mittees set up 30 years ago 
to control German rearmament 
and to try to further arms 
co-operation. 

Britain is advocating a merger 
of the committees to create a 


The Mini sters 1 aim in reviving the WEU is not to 
appear anti-American, but to boost European col- 
laboration on defence. Both Foreign and Defence 
Ministers will meet, for the first time in the 
organisations history. 


WEU will address. These range, 
from perceptions of the Soviet 
threat to Europe-U.S. relations 
and areas of conflict in the 
Third World. 

Specific differences which- 
have emerged at working 
group level and which ministers 
may refer back to officials for 


think tank " to provide advice 
( to the Council of Ministers and, 
perhaps, the Assembly. Origin- 
ally Britain favoured abolishing 
the committees. Its new think- 
ing appears to reflect a stronger 
Interest in reviving the WEU 
(than existed in London a few 
Jmonths ago. 


Even so, France and Germany 
apparently fear that the British 
suggestion may be designed to 
make potentially useful institu- 
tions ineffective. 

The ministers are to meet for 
one session today and another 
tomorrow at the end of which 

they are expected to issue, a 
declaration on their aims and 
intentions. This seems certain 
to emphasise that the WEITS 
revival is neither anti-N’ato. nor 
anti-American. 

Ministers clearly feel they are 
treading a delicate political 
path. The main if largely 
unstated reason for their 
decision to relaunch the 
organisation stems from increas- 
ing European dissatisfaction 
over the past four years with 
the tough anti -Soviet style of 
the U.S. leadership within 
Nato. Governments feel that 
this has been counter-productive 
with European public opinion. 

The political problems are 
com ponuded because, while thev 
have chosen to revive the WEU 


precisely because it involves 
only a select number of Euro- 
pean states, they do not want it 
to appear too exclusive. 

Most of the Ministers are 
happy enough that neutral 
Ireland, which refuses to dis- 
cuss security matters iq the 
EEC, Greece and Denmark, 
which habitually make diffi- 
culties in agreeing a common 
defence stance within Nato, are 
not present in Rome. But 
several ministers, including the 
British and Dutch, are worried 
that sal wart allies like Norway 
may feel excluded by the newly 
revived WEU. 

There are also other differ- 
ences between the member 
states. Britain, for example, 
wanted to abolish the Standing 
Armaments Committee because 
it did not want the WEU to 
encroach on the work of Nato 
bodies charged with fostering 
collaboration on defence pro- 
jects. It has full backing in 
this stand from the Netherlands, 
but apparently only support in 


principle from the other mem- 
bers. 

Britain is also the odd nation 
out in wanting to confine WEU 
Council meetings to Foreign 
Ministers only. West Germany 
and Italy would like Defence 
Ministers to play a full and 
continuing role hut Britain 
feels this could be detrimental 
to Nato. 

Each nation also has its own 
reasons for wanting the WEU 
revived. Italy, for example, 
hopes that it will encourage 
Germany, France and Britain, 
Europe’s major weapons pro- 
ducers, to bring Italy more fre- 
quently into such projects 
while the Benelux governments 

are pleased at the notion or 
being included at the “top 
table ” of Europe. 

The WEU has a long way to 
go before the hopes for its are 
realised. For the time being, 
the most remarkable fact is that 
European Ministers seem de- 
termined to use the organisa- 
tion, and any others to hand, 
to give new political impetus 
to European defence ■ co-opera- 
tion across the board. 


Austrian bank chief sounds inflation warning 


BY PATRICK BLUM SN VIENNA 

AUSTRIA’S NATIONAL bank 
president. Prof Stephan Koren, 
warned yesterday that the hard 
currency policy which ties the 
Austrian schilling to the D-Mark 
will be endangered if Austria 
does sot reduce Its inflation rate 
and bring it more into Hue with 
West Germany’s. 

Hinting that greater wage 
discipline would be needed to 
keep prices low. Prof Koren 
said in an interview that a com- 
bination of high differentials 
between the two inflation rates 
and continuing high budget 


deficits in Austria could, within 
two or three years, seriously put 
into question the country’s hard 
currency policy. This has 
been one of the pillars of 
Austrian financial planning 
since the early 1970s. 

Inflation is running at 5.6 per 
cent compared to 1.5 to 2 per 
cent in West Germany. The 
budget deficit has grown con- 
siderably in the past three years 
to reach Sch 65.6bn (£2.5bn) net 
in 1983 although this is 
expected to fall to around 
Sch 6 1.5 bn (£2.4bn) this year. 


The decision last autumn to 
raise the VAT rate to increase 
revenues in order to curtail the 
budget deficit had an Infla- 
tionary effect which. Prof Koren 
says, added two points to the 
inflation rate. 

Metallurgical workers settled 
this week for an increase of 
4£ per cent which Prof Koren 
dearly thinks is too high, 
although he also believes that 
wage rises could be partly com- 
pensated for by higher increases 
in productivity in Austria than 
in West Germany. 


The unions must think 
about the impact of wage rises 
on inflation and the Govern- 
ment must continue its efforts 
to reduce budget deficits, he 
said. “The Government should 
use the time now for further 
cutting back on its expenditure. 
If the current situation is left 
unchanged there will be a new' 
explosion of the deficit." 

Prof Koren would have liked 
stronger measures to reduce 
the deficit to be included in the 
budget presented just over a 
week ago. 
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on the subject dose to business peopled hearts for the other six days of the week. 


Comecon 
tries to 
align plans 

By Leslie Colitt in Berlin 

COMECON’S ANNUAL meet- 
ing of prime ministers which 
opens on Monday in Havana 
comes only four months after 
a summit meeting in Moscow, 
held in what one East Euro- 
pean official called a “state of 
rigor mortis.” 

The final declaration in 
Moscow restated previous goals 
and reflected Comecon’s in- 
ability to agree on new meas- 
ures which might stimulate 
inter-bloc trade and co-opera- 
tion. 

In Havana the representa- 
tives of the 10 Comecon coun- 
tries will discuss the co-ordina- 
tion of ■ their next five-year 
plans from 1885 to 1990 as well 
as long-range co-operation in 
supplies of energy, fuels and 
raw materials. 

The latter topic was given 
prominence in the Moscow 
summit declaration. Those 
Comecon countries, it said, 
which want to continue receiv- 
ing raw materials and energy 
supplies from the Soviet Union 
would have to create the appro- 
priate economic conditions. 

This meant they were to 
provide Moscow with the pro- 
ducts it needs, especially food 
and Industrial consumer goods, 
construction materials, mach- 
inery and equipment 

In the case of East Germany. 
Moscow’s most important trad- 
ing partner, a co-operation pro- 
gramme to the year 2,000 was 
signed earlier this month which 
laid down the conditions under 
which East Germany will obtain 
“ continued ” deliveries of 
fuels and raw materials. 

It stipulated that East Ger- 
many was to reconstruct and 
modernise its industry to assure 
delivery to the Soviet Union 
of M high quality industrial 
consumer goods, chemical pro- 
ducts, highly productive 
modern machines arid equip- 
ment of a world standard.” 

In addition, it was to con- 
tinue its investments in the 
Soviet oil and gas industries 
and in other extractive sectors. 

The East Germans have built 
compressor stations, provided 
shut-off valves, and laid sections 
of the gas pipeline from Siberia 
to Western Europe 

Mr Lajos Faluvegi, chairman 
of the Hungarian Planning 
Office, said recently that 
Comecon countries would 
“revise the system of fi x ing 
prices ” in joint commercial 
deals, as well as the currency 
and monetary conditions of 
co-operation. 

This has tong been desired by 
a majority in Comecon which, 
however, was trnahle to agree 
on which changes were to be 
made. Each member wanted 
only those changes in the 
system which would improve 
its own terms of trade. 

Under the present system, 
the countries which exchange 
industrial consumer goods and 
machinery for Soviet oil and 
gas are considerably better off 
than those paying with food 
products. 

This is why Hungary. Bulgaria 
and Romania have called for a 
new price system for agricul- 
tural products 


FOREIGN INVESTMENT WELCOME 

Small is beautiful in 
Bulgarian drive for 
economic progress 

BY PATRICK BLUM, RECENTLY IN SOFIA 


BULGARIA is pressing ahead 
with plans to set up several 
thousand small companies 
which, if successful, will con- 
siderably change its economic 
landscape. 

As In all Comecon countries, 
the main industrial' develop- 
ment emphasis has until now 
fallen on large companies whose 
activities were closely mon.- 
tored under the national plan. 

The new small- and medium- 
sized companies will have much 
greater flexibility and autonomy 
til running their own affairs. 

“ The planning of the past is 
not able to meet the develop- 
ments of today, says Mr Petar 
Roussev, chairman of the 
Bulgarian Chamber of Com- 
merce and Industry. 

Mr Roussev says that the 
drive to set up small companies 
is not a temporary measure to 
fill monetary gaps in industrial 
production but “the beginning 
of. a new and important process 
in our economy.” In the next 
few-years. investment in "smaller 
companies could account for up 
to 10 per cent of all investment. 

There are several reasons for 
the move. The concentration of 
large industries has led many 


Small companies, more 
flexible and autonomous, 
can better meet the 
needs of consumers, the 
Government thinks. 

More than 160 have 
already been set up. 


people to leave the countryside 
for the towns, which then have 
problems with transport and 
housing. Large enterprises are 
not always able to meet demand, 
especially for consumer goods, 
and smaller companies are more 
flexible and more able to adapt 
their production when faced 
with difficult market conditions. 

The first tentative steps to 
develop small industries began 
three years ago and since then 
163 companies have been 
established, mainly in the con- 
sumer sector. The results have 
been positive and visible, Mr 
Roussev says and a greater 
variety of goods are now avail- 
able on the market. 

Mr Blagoy Ganev, vice-presi- 
dent of the Bulgarian Indus- 
trial Association (BIA) which 
supervises the new companies, 
says that they have often per- 
formed better than the larger 
ones, partly because they are 
able to produce the right 
product with the right tech- 
nology in the right field. 
Smallness is an inherent 
advantage, he says. 

Efforts to set up small com- 
panies fit in with the expan- 
sion of economic reform first 
mooted several years ago. The 
idea was to give companies 
more independence in running 
their own affairs. 


The model used for the new 
companies is that of the small 
and medium sized companies 
of Austria,. Switzerland and 
Belgium, which Mr Roussev 
says have been studied in 
detail. The profitability of 
many small and medium-sized 
Western companies has not 
escaped attention either. '* We 
have come back to capitalistic 
terms and profit has become a 
kind of cult fox our enter- 
prises.” Profit, he says, is the 
best way to assess the 
effectiveness of a company or 
branch of industry. 

Until now new companies 
have been set up mainly in the 
food and light industry sec- 
tors. In this second phase the 
emphasis is on developing 
small industrial ahd engineer- 
ing companies, some of which 
will be satellite companies to 
the larger state concerns. 

The idea of satellite com* 
panles is also taken- from. 
Western companies like , Flat 
which rely on - several smaller 
companies for components. 

The BIA was founded in 1979 
as a voluntary non-govern- 
mental organisation to assist 
member companies, giving 
management and marketing 
advice, putting local companies 
in touch with foreign investors, 
ad providing a wide range of 
business information including 
Press and specialist information 
from the West It now has 
more than 1,450 companies on 
Its books. 

Three years ago it was given 
responsibility fox coordinating 
investment in small and 
medium-sized industries. A 
council of experts, which in- 
dudes Government representa- 
tives, considers proposals for 
setting up companies on a com- 
petitive basis. 

Financing is then organised, 
including loans from a specially 
established bank, the mineral 
bank or bank for economic 
initiatives, which provides 
funds for projects outside the 
main plan. There are no limits 
to the amount a company can 
borrow although it is expected 
to pay it back within two to 
three years: 

Bulgaria hopes to attract 
foreign investment in the new 
companies. There are in theory 
no limitations on the amount 
of foreign investment allowed 
in any one company, and Mr 
Rousser feels there axe many 
attractions for a foreign 
investor. 

Bulgaria can offer a quali- 
fied workforce, a home market 
and the possibility of exports 
to other members of the Come- 
con as well as to third coun- 
tries. he says. Profits can be 
easily transferred out of the 
country and the Government 
guarantees and protects invest- 
ments. 

“A foreign partner doesn't 
run great risks with us. 
especially as our economy is 
stable and growing,” he adds. 


Swiss take 
action 
on insider 
trading; 

By John Wfck* fat Zurich 

THE SWISS' have taken * 
further step towards counter. 

ing the activities of stock 

market tnsldeis The Ministry 

of Justice Is to prepare « BfU 
by next spring wbtoh would 
subject inside** to Bnes -.or 
imprisonment,' 

Unlike most Important 
financial centres, Switzerland 
has not had any specific roles 
against insider deals unless 
they involve the-." betrayal of 
manufacturing or . business 
secrets ” to third parties. 

However, the Swiss 
Bankers' Association stac* 
August, 1982. has been slgna- 
- tor? to a" -memorandum - « 
understanding with the U-S. 
Securities and Exchange Com- 
mission aimed at combating 
the abuse of Swim banking 
secrecy in VS. Insider trans- 
actions. 

The Bin. whose formulation 
follows government consulta- 
tions with Interested parties 
such as the hanks, will recom- 
mend the inclusion of a new 
elausaln the penal code. 

Contrary to proposal* In a 
draft used as a basis for the 
consultative process, this 
would penalise not only on 
those actively responsible for 
the breach but also third 
pa tries benefiting from the 
insider information. 

.Another . alteration to the 
original draft -la that, no 
insider' clause ' will now be 
proposed for Inclusion In 
Swiss company law. This 
would have allowed civil 
suits by affected companies 
for the return to them of the 
sums Involved. 

In connection with the new 
Insider regulations, the Swiss 
Federal Council (cabinet) had 
considered whether a national 
authority should be made tea* 
ponsible for controlling the 
stock markets. 

The government ' has 
derided against this, however. 
Control of this hind could not 
be carried ant by an existing 
federal authority. It Is stated, - 
nor is centralised stock 
market control essential in 
striving tiie insider problem. 

Swiss franc 
borrowings 
decline by 11% 

By Our Zurich Correspondent 

FOREIGN BORROWINGS in 
Swiss francs have shown a 
substantial decline, according 
to a report by the Swiss 
national hank. In the third 
quarter, capital export trans- 
actions subject - to national 
bank approval amounted to 
only SwFr 7.9bn (£2.6bn). 

Apart from the usual 
seasonal fail in comparison 
with the first and second 
quarters, this was an 11 per 
cent drop against the corres- 
ponding 1983 period. 

The bank attributes this 
partly to the strength of the 
UJ9. dollar, which is seen as 
having led prospective bor- 
rowers to delay Swiss franc 
transactions. At the same 
time, developments on the 
Japanese stock market . have 
made Japanese borrowers’ 
convertible notes less attrac- 
tive on the Swiss franc 
private placement market. 

The latter consideration 
meant that total Private place- 
ments on the Swiss capital 
market were of only some 
SwFr 3.6bn in the third 
quarter, compared with 
SwFr 4.81m for the same 
period of last year. 

While, more than half this 
sum was still made up of 
Japanese notes, (he share of 
convertible issue was well 
down on the first half of tills 
year. 

Elsewhere, new foreign 
bond issues were down 5 per 
cent on tite.'third quarter of 
1983 to SwFr 2 bn. though 
direct bank credit* were up 
12 per cent to SwFr 2£tm. 
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From Novembe r 1st ever y passenger in Virgin's new 747 Upper Class business service will receive an Economy class 
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EUROPEAN NEWS 






MEPs back away 
from confrontation 
on EEC spending 


BY QUENTIN PEEL IN STRASBOURG 


THE EUROPEAN parliament 
yesterday backed down from 
an imminent confederation 
an imminent confrontation with 
EEC member .governments and 
approved a supplementary bud- 
get for Community spending of 
which it profoundly disap- 
proves. 

However, the MEPs served 
notice of further battles over 
the Community’s finances Dy 
passing an amendment chang- 
ing the revenue estimates of 
the budget, in defiance of the 
Council of Ministers' insistence 
that they have no light to do so. 

The Ecu l~Sbn (£950xn) extra 
spending largely to cover the 
coots of financing farm sur- 
pluses in the last two months 
of 1984 was signed last night by 
M Pierre Pfiimlin. the Parlia- 
ment's president enabling the 
European Commission to meet 
an immediate cash crisis. 

The budget requires member 
states to provide an extra 
Ecu Xbn in contributions, on 
top of thei r regular payments, 
but the MEPs dropped a demand 
for them to find a further 
Ecu 473m to ensure there Is 
still no budget deficit at the 
end of tiie year. 

The money is neded by the 


European Commission to keep 
up its payments to the National 
Intervention Board which buy 
agricultural produce — payments 
which would otherwise have had 
to be suspended from early next 
month, and borne instead by 
national governments. 

MEPs yesterday maintained 
that the Council of Ministers 
had simply ignored the correct 
figures — indeed Ur Terry Pitt, 
the British Labour budget 
spokesman, accused them of 
'‘cooking the books" — but they 
backed down for fear of pre- 
cipitating the cash crisis them- 
selves. 

They also criticised the inter- 
governmental agreements to 
provide the extra Ecu ibn fin- 
ance, which both Britain and i 
West Germany insists can only 
be paid after all the member 
states have agreed on the text 
of measures for long-term 
budgetary discipline. 

The MEPs are demanding 1 
full consultation with' the Coun- 
cil before the budgetary discip- 
line measures are finalised, 
charging that they threaten to 
cut across the one effective j 
power of the Parliament jointly 
to decide the annual Community j 
budget 


Brussels delays decision 
on Arbed aid package 


BY IV© DAWNAY IN BRUSSBS 


THE EUROPEAN Commission 
has postponed until next week 
any decision on whether to lift 
its ban on DM 77m (£2lm) of 
aid for Arbed SaarstahL the 
struggling West German steel 
producer. . 

But the prospects for unblock- 
ing the funds now look good 
following the company’s 
announcement this week that it 
has called in McKlnsey, the U.S. 
consultancy, to prepare a 
restructuring programme. 

Unofficial reports here yester- 
day suggested that the aid. part 
of a DM 114m package drawn 
up by tiie Saarland state govern- 
ment will now be nodded 
through when the Commis- 


sioners meet next Tuesday. 

The original objections to the 
aid plan centred on a Commis- 
sion claim that there was 
inadequate evidence that the 
proposed restructuring of the 
company would be sufficient to 
enable it to survive without 
further support after 1985. 

This is the date when all such 
subsidies are due to be halted. 

Reports from West Germany 
have suggested that the com- 
pany could become technically 
insolvent next week if the new 
financing is not approved. 
Saarstahl lost DM 123m last 
year and is expected to face 
another substantial loss This 
year. 


Luxembourg in satellite 
TV deal with France 

BY PAUL CHEESERIGHT IN LUXEMBOURG 


THE LUXEMBOURG Government 
today puts in place one of the two 
pales of its policy to make the 
Grand Duchy, a European audiovis- 
ual centre. 

It signs with France an agree- 
ment giving Campagnie Luxem-. 
bourgeoise de Telediffusion and its 
operating arm. Radio Televirion 
Luxembourg, two channels on a 
French satellite. 

The satellite, TDF_ One, already 
under construction, will enable RTL 
to start direct broadcasting by satel- 
lite in both German and French. 

CLT/RTL direct broadcasting by 
satellite plans appeared to have 
been stymied earlier this year when 
the Government, then led by M Pi- 
erre Werner, sought to develop Lux- 
embourg’s own satellite by buying 
UjS. technology through what be- 
came known as the GDL-Coronet 
project 

The issue was debated daring the 


election campaign last June and 
with the entry of the Socialists, who 
had backed CTL/RTP plans, into a 
new coalition, a compromise policy 
evolved. This involved the develop- 
ment of GDL-Coronet in line with 
fostering the French connection. 

M Jacques Santer, the new Prime 
Minister, noted that CTL/RTL is 
Luxembourg's biggest taxpayer. 

This explains why the new Gov- 
ernment has been anxious to meet 
the companies' desire to use TDF 
One. The companies are controlled 
by French and Belgian interests. 
CUTs major shareholder is Audiofi- 
na, whose own major shareholder is 
Groupe Bruxelles Lambert 

But the Governments plan for 
GDL-Coronet, the second pole of its 
audiovisual policy, remains stalled 
by the very forces which opposed it 
in the first place. 

GDLrCoronet would carry both 

television' and MwomirninifAtinni; 

traffic. 


Andreotti vote ruling 


BY JAMES BUXTON M ROME 

A CONTROVERSIAL ruling by the 
President --of the Italian Senate 
seems likely to ensure that Sig Giu- 
bo Andreotti, the Foreign Minister, 
survives a' vote on a Communist- 
inspired motion calling for his re- 
signation. 

The Communists, their allies on 
the left and the right-wing Italian 
Social Movement are insisting on 
the minister's resignation over alle- 
gations that he tried to protect the 
bankrupt financier Sig Michele Sin- 
dona when he was Prime Minister 
in the 1970s. 

The Senate is to debate the Sin- 


dona affair at the be ginning of next 
week. 

Sig Francesco Cosriga, the Chris- 
tian Democrat president of the Sen- 
ate, has ruled that the vote on Sig 
Andreotti's future be taken using 
the open roll-call system, instead of 
by secret ballot 

The use of the roll-call system, 
which is normally confined to votes 
of confidence in the Government as 
a whole, means that MPs are virtu- 
ally obliged to vote as their parties 
direct In a secret ballot Christian 
Democrat MPs frequently vote 
against the party line. . 


Swiss 
economy 
‘growing 
at 2-3%’ 

By John Wicks In Be mo 

THE SWISS economy is gr o win g 
at the rate of between 2 and 3 per 
cent but will expand more slowly 
next year, according to Dr Fritz 
Lentwiler, the president of the 
Swiss National Bank. 

‘The strongest push to the 
economy comes at present from 
exports and stockbmkfing,” be 

added. 

Mr Markus Lusser. a director 
of the National Bank indicated 
that confidence in the country's 
economy had not made it neces- 
sary to intervene against the rise 
in the value of the dollar. 

Mr Lusser outlined two mam 
reasons for this. One was that 
“for the first time for years,” be- 
tween April and June, Swiss 
trade with the U.S. registered a 
surplus. This, along with other 
favourable indicators had meant 
that the repercussions of the rise 
in the exchange rate of the dollar 
was “tolerable.” 

The second was tha t the bank 
held the view that ’intervention 
on n»» exchange market hag a 
lasting effect, in general, only if 
it is Hiked with -a change in 
monetary policy." He did not 
foresee such a change occ u rring 
In the near future. 

It has been estimated that in 
1984, Switzerland, which always 
has a trade deficit, should record 
a surplus on current account of 
at least SwFr 7bn ($2.76im). It is 
expected to be somewhat lower 
in 1985* partly because of a foil in 
experts. 

Pledge to cut 
French 
power price 

By David Marsh in Paris 

ELECTRICITE de France, 
the state power utility, has 
pledged to cut electricity 
tariffs in real terms by 4 per 
cent over the next four years 
as a result of improved pro- 
ductivity in its expanding 
battery of nuclear power 
stations. 

The promise, -made in a for- 
mal planning contract Just 
signed with the Government, 
has been made' in : spire of 
considerable financial uncer- 
tainties due to tiie effect of 
the dollar on EdF’s large 
foreign debt 

The utility, which receives 
no Government subsidies, 
hopes to profit from tight 
financial m an agement to 
break even this year after a 
Joss of FFr 5.7bn (£475m) In 
1983. However, budgetary 
plans have been compromised 
by the sharp rise in the dol- 
lar against the franc. 

The planned 1 per cent per 
year cut in real electricity 
tariffs — to be fixed each 
year in mid-February — is to 
be achieved by cutting real 
electricity production costs by 
3 per cent annually up to 
1988. 

EdF believes the ambitious 
tariff target will help its 
overriding goal by sharply 
boosting electricity use, 
especially by industrial con- 
sumers, over the rest of the 
decade. 

Italian police seize 
53 Mafia suspects 

By. Our Rome Correspondent 

ITALIAN POLICE yesterday 
rounded up 53 gang bosses alle- 
gedly belonging to the Sicilian 
Mafia, the second wave of anrests 
of important Mafia figures in less 
than g month. 

The arrests were carried out in 
Sicily and in other parts of Italy, 
including Borne. Those arrested 
included conventional gangsters 
and also three senior doctors and 
a leading Palermo restaurateur. 
They were changed with offences 
Including being a member of a 
Mafia-type organisation, and 
drug trafficking. 


Yugoslavia seeks debt changes 


BY ALEKSANDER LEBL IN BELGRADE 


THE YUGOSLAV Government 
is to suggest to its creditors, in- 
cluding the International 
Monetary Fund (IMF) some 
adjustments in repaying its 
large debts. 
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Mr Janex Klemendc, a Vice- 
Prime Minister, has let it be 
known, not least to the ambas- 
sadors of some of the creditor- 
countries. that Yugoslavia’s 
$l9bn (£15.8bn) of foreign debt 
would be cut to $l6bn by 1990. 

This will be possible through 
a 4 per cent increase in Gross 
National Product, an 11-12 per 
cent annual increaseln exports, 
and 9 per cent increase in im- 
ports. 

According to Mr Klemencic 
Yugoslavia would ask for long 
term arrangements instead of 
the one-year packages. It would 
also seek postponements of 
some debts of up to 10 to 12 
years, and grace periods for 
the repayments of principal in 
other instances. 

. In regard to more recent 
loans rescheduled for the cur- 
rent year, Yugoslavia would 
seek to soften terms, although 
it has not specified how. 

The country is due to repay 


Flick stays calm in the eye of the storm 


BY RUPERT CORNWELL IN BONN 


WHAT IS shaping up as the 
worst political scandal in West 
German history is alarming 
almost everyone: but not, out- 
i wardly at least, the player at 
its heart, the Flick concern, the 
largest privately-owned indus- 
trial group in the country — 
and probably Europe. 

Yesterday, the rising tide of 
the “Flick affair” claimed its 
second illustrious victim, with 
the resignation of Kerr Rainer 
Barrel president of the Bunde- 
stag and constitutionally the 
second ranking figure in the 
state. But from the Flick bead- 
quarters in Dusseldorf, not a 
word. 

Such discretion, however, is 
wholly in character for the 
business empire which the 
legendary Friedrich Flick re- 
built twice, after two world 
wars this century, -was always 


celebrated for Its secrecy and 
imperturbable refusal to be 
panicked. 

The founder of the dynasty 
died In 1972 at the age of 88. 
having kept almost all power 
in bis own hands ontil the end. 
His son Friedrich Karl, who re- 
placed him at the bead of the 
master company. Friedrich 
Flick Industrieverwaltung 
KGaA, has since loosened the 
reins a little. 

But other things have not 
war trials, when he. was accused 
of bankrolling the Nazi party 
and employing slave labour at 
his factories, Flick Sr offered 
the explanation that he had felt 
“a political insurance would not 
do me any barm.” 

If the vast wealth of records 
fastidiously maintained over the 
1970s by senior executives of 


the group is to be believed, that 
philosophy survived him. 

Flick today Is the employer, 
direct or indirect, of over 42.000 
people, working for 63 com- 
panies manufacturing every- 
thing from lavatory paper and 
explosives to tanks (the much 
admired Leopard 1 and 2 
models). Its declared turnover 
last year was DM 9.95bn 
< £2.7bn) ; most estimates put 
the real figure (if asociate com- 
panies are included) at double 
that. 

The post-war expansion of 
which all this is proof can be 
traced to two factors: the de- 
cision of the Allies to nay com- 
pensation for the dismember- 
ment of the old Flick — and the 
skilful use to which Friedrich 
Flick put that money after liis 
release from prison in 1950. 

His master-stroke was to pur- 


chase 40 per cent of Daimler- 
Benz. The sale in 1975 of 29 per 
cent of the car company netted 
Flick a capital gain of almost 
DM 1.9bn. 

Thereafter began the troubles. 
The year 1975 also saw the start 
of tax investigations into politi- 
cal donations by Me business. 
Those Flick records now sug- 
gest the groun could have made 
more than DM 25m in such 
fashion in the 1970s. The con- 
sequences of the Daimler deal 
also turned sour. DM SOOm of 
the proceeds were used to buy 
a 25 per cent stake in the U.S. 
chemical company W. R. Grace 
— an investment which per- 
mitted Flick to avoid capital 
gains tax. 

The tax waiver was signed 
by, among others Count Otto 
Lambsdorff. the former Econo- 
mics Minister. The const- 


West German current account below target 


BY OUR BONN CORRESPONDENT 


WEST GERMANY seems likely 
, to fall short of the expected 
DM lObn (£2.7bn) surplus on 
Its 1984 current account. 
According to official figures 
, for the first nine months, the 
current account was exactly in 
balance in September, leaving 


an overall deficit so far of 
DM 300m. This compares with a 
DM 500m surplus in the first 
three quarters of 1983, and a 
final surplus of just over 
DM lObn. 

On the other hand the foreign 
trade surplus is running ahead 


of 1983. September alone pro- 
duced a surplus of DM 5.3bn, 
up from DM 3.8bn in August 
and DM 3.6bn in the correspond- 
ing month of 1983. The surplus 
in the first nine months 
climbed to DM 32.2bn from 
DM 30.4bn a year earlier. 


The results underline the 
extent to which the strength 
of the dollar against the mark 
has helped German exporters, 
not just against direct U.S. 
competition, but against rivals 
from other EEC and industrial 
countries. 


Threat of devaluation grows in Iceland 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


FEARS ARE growing in Ice- 
landic industry and within the 
centre-right coalition ‘ govern- 
ment that a substantial devalua- 
tion of the currency is becoming 
unavoidable as trade unions on 
the island succeed in pushing 
through inflationary wage 
settlements. 

The pay deal reached in the 
priming industry earlier this 
week following a six-week 
strike is estimated to be worth 
about 2L4 per cent over tiie 


14 months to the end of 1985. 

Wage deals have been 
reached on a similar level with 
some smaller municipal authori- 
ties and pressures are growing 
on the Government to give way 
in the public sector as the four- 
week strike by more than 11,000 
state and local authority 
workers threatens to bring large 
parts of industry to a halt 

The Strike has stopped work 
in the island's ports bringing 
foreign trade to a stands tilL 
The shortage of cement is halt- 


ing the construction industry, 
coal stores are bulging, and the 
all-important fish processing 
industry is having to lay off 
workers. 

The private sector employers 
have made an offer of wage 
increases worth 11 per cent over 
the period to the end of 1985 
which would be combined with 
government action to cut income 
taxes by about a third. Income 
tax is a relatively small source 
of state income in Iceland. 

Last night, employers' leaders 


were pessimistic about the 
chances of the deal being 
accepted, however. If the 
unions insist on higher wage 
rises the Government has said 
it will withdraw the offer to cut 
taxes. 

After years of repeated sub- 
stantial devaluations the present 
Government tried to break the 
inflationary spiral in Iceland in 
May last year with a series of 
austerity measures which in- 
cluded a commitment to a firm 
exchange rate policy. 


q uences have proved disastrous 
for him. Last June he had to 
resign after being sent to trial 
on charges of taking bribes 
(which he denies) to authorise 
the acquisition. 

Flick itself could now be fac- 
ing a back-tax demand of 
DM 450m f£J22m» on the deal 
— a consideration which might 
explain its apparent eagerness 
to sell the highly profitable 
Krauss-Maffei company, manu- 
facturer of the Leopard tanks. 

But Flick seems otherwise 
unmoved. Herr Hans Werner 
Kolb, a Flick partner, pro- 
claimed last July (only a week 
after the Lambsdorff resigna- 
tion) ihat the concern was 
planning a ’gigantic” invest- 
ment programme in the years 

ahead. These, it is expected, 
will probably be directed ex- 
clusively towards industry. 

Security men 
suspected in 
Polish kidnap 

By Christopher Bobinski in 

Warsaw 

THE POLISH authorities say 
they are on the track of a group, 
among them an Interior 
Ministry official, who abducted 
Fr Jerzy Popicluszko. a popular 
dissident priest seven days ago. 
Mr Jerzy Urban, the govern- 
ment spokesman, said yesterday 
that the official was likely to be 
charged. 

Fr Popieluszko’s whereabouts 
are still unknown and fears are 
growing that he is dead. 

The implication of Mr 
Urban's remarkslhat a group of 
security men carried out the 
kidnapping, breaks an unwrit- 
ten rule in the East European 
security service that officials 
can rely on their superiors 
should they get caught breaking 
the law. 

Gen Czeslaw Kiszczak, the 
Interior Minister, has taken per- 
sonal charge of the investiga- 
tion and will himself be 
reporting on the results. 
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$6.1bn in 1985 but would have 
to take out about $3.3bn in fresh 
loans to combine with its own 
hard-currency earnings in order 
.to meet repayments. 

Due to the sham rise in the 
dollar, Yugoslavia wants to re- 
pay its loans to individual banks 
and governments in their own 
currencies rather than ex- 
clusively in U.S. dollars. 

The Government wants to 
ease the pressure which the 
IMF places on iL In future, 
it wants, if the IMF agrees, to 
do away with letters of intent 
and instead, inform the IMF on 
a regular basis of its progress. 

Ms Elinor Constable, the U.S. 
Assistant Secretary of State for 
Economic Affairs, is expected 
in Belgrade for talks with 
Yugoslav Government officials 
next week. 

The U.S. Government is 
thought to be a staunch sup- 
porter Of Yugoslavia within the 
IMF. 
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Hawke given 
boost by 
inflation cut 

Australian Prime Minister Bob 
Hawke's re-election campaign 
was given a further boost yes- 
terday by figures showing in- 
flation at its lowest rate for 
more than ten years, Renter 
reports from Brisbane. The 
annual 3.6 per cent rate is a 
third of the level when Mr 
Hawke came to power 18 
months ago. and Mr Hawke 
said yesterday he was con- 
fident it would be rat further 
next year. 

Chad pull out still on 

The French Defence Ministry 
said yesterday that the gradual 
withdrawal of French troops 
from Chad was going ahead, 
writes Paul Betts from Paris. 
The statement followed reports 
that France had suspended the 
withdrawal because of concern 
that Libya was not going ahead 
with its reciprocal pullout 

Seoul demonstration 

Bands of Seoul National Uni- 
versity students continued 
demonstrating yesterday despite 
the presence on the campus of 
more than 6,000 riot police and 
plainclothes agents called in on 
Wednesday, reports AP from 
the South Korean capital. 

Newsmen released 

Four Lebanese employees of 
the U.S. news agency Associated 
Press, seized off a Beirut street 
on Wednesday, were released 
yesterday. After they returned 
to a jubilant reception at their 
office, a colleague said: “ We 
have no information, as to who 

took them or why." 

Hong Kong surplus 

Hong Kong’s trade surplus 
narrowed to HK$969m (flOlm) 
in September from HK$1.78bn 
in August and compared with a 
deficit of HK$T6im in Septem- 
ber Laqt year, according to pre- 
Mminaiy Census and Statistics 
Department figures reported by 
Heater. 


Nakasone likely to be unchallenged 


BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


THE LAST vestiges of opposi- 
tion to the reappointment of 
Mr Yasuhlro Nakasone as 
head of Japan’s ruling Liberal 
Democratic Party (LDP), and 
thus Prime Minister, appear 
to have crumbled In the last 
24 hours. He is now likely to 
be returned unchallenged. 

Although, tru to Japanese 
form, most of the signals are 
indirect and although last 
minute surprises can never be 
ruled out, -It seems that his 
two main rivals, Mr Klichl 
Miyazawa and Mr Shin taro 
Abe, have decided not to run 
against him; they have until 
noon on Monday to declare 


their candidacies. 

In two other critical 
developments. Mr Nakasone 
himself stated unequivocally 
for the first time that he is 
prepared to accept the nego- 
tiations process for choosing a 
new lear, rather than Insisting 
on elections; and yesterday 
morning, members of the 
three factions comprising 
the so-called “mainstream* 
agreed to continue to 
co-operate in the next govern- 
ment They are headed by 
Mr Nakasone, Mr Zenko 
Suzuki, and Mr Kakuel 
Tanaka. 

All can only mean that 
the necessary deals have been 


cut behind stage, largely 

through the Intermediary 
work of two veteran poli- 
ticians, Mr Susumu Nlkaldo, 
LDP vice president and Mr 
Shin Kanemaru, head of the 
executive council. Both, 
incidentally, belong to the 
Tanaka faction and can only 
have acted with the approval 
of not only Mr Nakason e but 
also Japan’s most extra- 
ordinary powerbroker. 

A key ingredient of any 
accommodation must be the 
appeasement of the second 
largest faction, led by Mr 
Zenko Suzuki. The former 
Prime Minister’s terms have 
been that Mr Miyazawa to be 


given a senior party post In 
the next government, pre- 
ferably secretary general bat 
possibly head of the execu- 
tive council, air Suzuki is 
due to see Mr Nakasone and 
Mr Tanaka today and to make 

jfflpre public i^rTinnnffBlrmn t 

tomorrow. 

His purpose is to put Mr 
Miyazawa in line eventually 
to succeed Mr Nakasone. This 

Is, of course, Mr Abe’s intent 
also, though his strategy is 
less clear cut. Before the last 
cabinet reshuffle, he de- 
manded to be made secretary 
general, but sealed in the 
end to stay on as Foreign 
Minister. 


UK asks Japan to come into an exclusive financial club 

Number 3, your time is up 


BY OUR FAR EAST EDITOR IN TOKYO 


PLENTY of books have been 
written about how to do busi- 
ness with the Japanese, but no 
infallible bibles. In Tokyo this 
week the British Government 
attempted to contribute a new 
chapter. 

Leaving aside the immensely 
complex questions of banking 
and securities licences in both 
countries, the British team 
offered Japan membership in 
an exclusive dub — at a price. 
The club would group Tokyo 
London and New York as liber- 
alised international market- 
making centres, with nobody 
else allowed to join; the price 
is that all three capitals operate 
given reasonable national differ- 
ences; under roughly the same 
rules. 

The British approach is de- 
fensively, as well as offensively. 
Inspired. The UK has every rea- 
son to be concerned that in fin- 
ance, as in other fields, a U.S.- 
Japanese hegemony might estab- 
lish itself, with Japan answering 
too readily to America's beck 
and call and with Japan’s vast 


financial resources flowing too 
much towards, and being man- 
aged too much by, U.S. interests. 

There is already evidence of 
this. One consequence of the 
yen-dollar negotiations earlier 
this year is that Japan is now 
writing new regulations to 
cover the entry of foreign 
banks into its massive pension 
fund business. 

The suspicion Is that it is 
doing so in a manner tailored 
to US. requirements, which do 
not necessarily correspond with 
the British approach. Yet a 
firm like the UKs Grieveson 
Grant, which can hardly claim 
to be world famous, actually 
manages more pension fund 
money than does Salomon 
Brothers. 

On the offensive side, the UK 
issued some threats this week, 
much as the U.S. had done 
earlier in the year. But there 
was a significant difference in 
the tactical approach. 

Messrs Donald Began and 
Beryl Sprinkel of the U.S. 
Treasury had delighted in 


lecturing the Japanese on the 
beauties of the free market 
which a conservative Japanese 
establishment sees as inimical 
to the controls with which it is 
comfortable. 

The UK team, however, 
sought to identify areas in 
which British expertise might 
improve Japanese performance 
— such as investment fund man- 
agement 

In a sense, the UK case pre- 
sented to the Japanese backed 
away from the free market con- 
cepts to which the Thatcher 
Government is otherwise so 
attached. The UK went to some 
lengths to emphasise that it 
was, for example. In no way 
acting as a Trojan horse for 
other European nations 

Other European financial 
centres were “also rans" in 
the game, it was said. 

The message was that only 
London and New York mat- 
tered and that London, for all 
the changes it Is undergoing, 
has as much to offer Japan as 
the XJJS. financial power centre. 



Mr Geoffrey Littler, second 
permanent secretary at the 
Treasury, who led the UK 
delegation to Tokyo. 

The changes sweeping 
through London markets are 
proceeding at a pace which 
japan probably cannot contem- 
plate; it may not even fully 
understand them. Yet at least 
a bilateral dialogue, con- 
spicuous previously by its 
absence, has been initiated. 

Over time, this may even 
lead to joint authorship, if the 
apostles can keep talking, and 
not just preaching, to each 
other. 
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Ethiopian 
aid funds 
take their 
case to 
the EEC 

By Patti Wakfnwlr and 
Stephanie Gray 

REPRESENTATIVES of the 
main Western relief agencies 
operating in Ethiopia yester- 
day took their campaign for 
a massive increase in food 
aid for the drought-striken 
country to the European 

Community headquarters in 
Brussels. 

Phone fgiiR pledging funds to 
combat a decade-long drought 
in the northern provinces of 
Tigre and Eritrea, which the 
UN World Food Programme 
has said could threaten 
almost a million lives, have 
continued to pour in to the 
London offices of relief agen- 
cies, with Oxfam alone 
recording 400 phone calls an 
hour. 

Responding to striking scenes 
of illness, starvation and 
death shown on BBC Tele- 
vision earlier this week, one 
woman told Oxfam she would 
pay for the cost of chartering 
a plane to carry grain sup- 
plies. and a recent pools 
winner donated £10^)00 to the 
relief fund. 

Aid agency officials welcomed 
what they said was an “over- 
whelming” response to the 
television programmes filmed 
at relief camps in Tigre and 
Koren. 

A BBC fitm produced by Africa 
Correspondent Michael Buerk 
was screened throughout 
Europe on the Eurovision net- 
work. 

The strike of Thames Television 
was due to be lifted last night 
so that a TV Eye programme 
on the famine could be broad- 
cast 

But aid officials also regretted 
that warnings sounded as 
early as March this year that 
said the country could be 
facing a worse famine than 
the one which killed 200,000 
people in 1974 went largely 
unheeded. 

The Government of Ethiopian 
leader. Colonel Mengiatu 
Haile Mariam has accused 
Western nations of failing to 
respond quickly enough to 
pleas for up to 600.000 tonnes 
of food through the end of 
next year, with only 160,000 
tonnes pledged so far. 
Western diplomats . traded criti- 
cisms' with 'Col' Mengiatu, 
saying-' his .Marxist-oriented 
. government .'has. not given 
food shipment a high enough 
priority at the country’s 
ports. Ethiopian rebel groups 
maintain the Government is 
partly responsible for the 
crisis because of its policy of 
conscripting 800,000 peasants 
for the Ethiopian army to 
fight two separate secessionist 
battles in the north. Agri- 
cultural production has been 
crippled as a result, they 
allege. 

The two sides now appear to 
be putting aside past animosi- 
ties to try to organise the 
massive relief effort needed 
to avert what the head of the 
Government’s Relief and 
Rehabilitation Commission 
has said could be “a cata- 
strophe of the highest magni- 
tude.” 

Ethiopia has begun using 
Soviet-built military aircraft 
to airlift food to areas inac- 
cessible by road, and the U.S. 
has overcome its ideological 
differences with the Mengiatu 
regime to the point of offer- 
ing to pay for fuel for the 
airlift from the Red Sea port 
of Asmara. 

The European Community, 
wtnch has sent 147,000 tonnes 
of cereals to Ethiopia and 
donated 38.3m European cur- 
rency units (£23m) to pay for 
its distribution so far this 
year is likely to agree to a 
further emergency shipment 
of as much as 25,000 tonnes 
at a meeting of its executive 
commission next week, com- 
mission officials said. 

The Community's 10 member 
states harvested a record 
amount of wheat, some 70m 
tonnes last season. The Com- 
munity has some 3.7m tonnes 
of wheat in public stocks and 
several thousands more in pri- 
vate storage. By next summer, 
it expects to have a surplus 
of 16m to 17m tonnes which 
can neither be consumed nor 
exported commercially. 

Mr Michael Wiest, the Catholic 
Relief Services* East Africa 
regional director, told the 
Associated Press In Nairobi 
that the private aid agencies 
hoped to mobilise a farther 
80,000 to 90,000 tonnes of 
food, for Ethiopia with the 
help of the U.S. within the 
week. 

But aid officials fear that even 
if they can get pledges for thej 
enormous quantities of aid 
needed while Ethiopia 
remains in the media spot- 
light, they may not be able 
to deliver food to those worst 
affected- 

Apart from the large distances 
involved and a serious short- 
age of vehicles and spare 
parts, rebel activity in the 
drought areas has significantly 
complicated their task. 

The charity War on Want 
yesterday called for a 
political initiative to 
guarantee the safe passage 
of convoys of trucks carrying 
grain into Tigre province and 
Eritrea, Both territories are 
about 85 per cent controlled 
by rebels waging separate 
civil wars. 


10 9 000 marchers ill 
Manila call on 
Marcos to resign 


BY B4HJA TAGAZA IN MANILA 


ABOUT 10,000 FJKpmofl 
marched yesterday in downtown 
Man 11^ to demand that Presi- 
dent Ferdinand Marcos resign 
and take respiwsiWIJiy for Jaat 
year's assassination of Mr 
Benigno Aquino. The demon- 
stration followed the publica- 
tion of two reports of the panel 

that inquired into the kilSag, 
both saying that the military 
conspired to murder the popular 
opposition leader. 

The demosustraton; called oo 
Mr Marcos, who is the com- 
mander-in-chief of (be armed 
forces, to resign under the 
principle of command responsi- 
bility. 

The rally was peaceful "and 
smaller i*im» the riotous ' anti- 
government demonstrations hi 
down-town Manila on Septem- 
ber 27 which saw 22 people 
injured and a bystander killed 
by a stray bullet 

Meanwhile, Mr Arturo Tolen- 
tlno, the foreign minister, . 
criticised Mr Marcos’* move in 
submitting the two panel iw 
ports, independently, to a civi- 
lian court. Mr Tolentino said Mr 
Marcos had given equal weight 
to the two reports when under 
regulations government reports 
of collegial bodies like the five- 
member inquiry, the majority 
report should be treated as the 
more weighty main report The 


minority report - -should - bo 
treated as a dissenting opinion. 

The majority report which 
wax madapubUc on Wednesday 
named 26 plotters includ i ng 
Gen Fabian Ver, the head of 
the armed forces, and two other 
generals.: The minority report 
of toe panel chairman, former 
Justice Corazoa Agram named 
only seven plotters and specific- 
ally exonerated Gen Ver. The 
early release of Mrs Agrava'i 
report had. somewhat blunted 
the impact of toe majority's 
more sensational conclusion. 

The panel’s conclusion has 
forced Gen Ver to stand down. 
Gen Fidel Ramos, vice chief 
of staff who /assumed the post 
yesterday, refused to comment 
on the inquiry report. He said 
his priority now la to marshall 
aR Uniformed men to help him 
“reverse the armed forces’ had 
Image as the oppressor rather 
than protector of the people." 

• Japan will continue to offer 
economic aid to toe Philippines 
regardless of the political situa- 
tion there, a senior Japanese 
government official said yester- 
day. AP-DJ reports from Tokyo. 

Replying to a question at a 
briefing for foreign correspon- 
dents. Mr Yoshio Hatano, 
Foreign Ministry spokesman, 
said, "We *111 maintain our 
economic aid fto the Philip- 
pines) as scheduled.” 


Iraqis claim to have hit 
four ships in Gulf convoy 


BY OUR MIDDLE BAST STAFF 

IRAQ CLAIMED yesterday 
that its navy had attacked and 
hit four vessels . attempting to 
reach the Iranian , port of Ban- 
dar Khomeini at ' the head of 
toe Gulf. 

There was no Immediate in- 
dependent verification of the 
claim. Iraq sald that the ships 
were part of a convoy. Three 
had been sunk and' a fourth 
was said to be on fire. 

Iraqi attacks on usually small 
cargo vessels sailing to Bandar 
Khomeini have been a regular 
feature of the Gulf. war. While 
toe Iraqis have scored some 
successes, convoys have con- 
tinued to get through on a 
regular basis. 

The Iraqi navy has only ~a 
few ships at fts disposal and 
very limited port . facilities. 
Yesterday’s raid is .-likely-' to 
have been carried out by 
Soviet-supplied fast attack craft 
equipped with Styx missiles. 

Meanwhile, western news 


agency correspondents have 
been taken by Iran to the cen- 
tral sector, of the war front to 
view the results of last week’s 
offensive, east of toe Iraqi capi- 
tal of Baghdad. 

Iranian ' officers said the offen- 
sive had succeeded in recaptur- 
ing 30 square miles of terri- 
tory. but Iraqi troops still re- 
mained several miles inside 
Iran. The officers said they 
had attacked In three waves 
under artillery covering fire 
and had only succeeded in push- 
ing toe Xraois from strategic 
hilltop positions after several 
■ hours of fierce hand-to-hand 

Correspondent* • saw aban- 
doned ‘ Iraqi tanks and . equip- 
ment but said there were few 
steps of substantial defences. 
The Iranian forces were now 
consolidating their Positions 
and bulldozers bad been 
brought un to widen and Im- 
prove access roads. 


Israeli unions seek price, 
prof its and tax freeze 


BY DAVID LENNON IN TEL AVIV 


THE HISTADRUT trades ration 
federation, is demanding a total 
freeze of prices profits and 
taxes as its condition for agree- 
ing to a wage freeze within a 
package deal designed to tackle 
hyperinflation, and the balance 
of payments crisis. 

The Government plan calls 
for a total freeze of wages and 
prices for six weeks, followed 
by a one-third seduction in the 
automatic cost of living incre- 
ment paid to workers for the 
next four months. But it retails 
toe right to raise taxes and cut 
subsidies after the initial freeze. 

This has deeply angered toe 
unions. Mr Israel Kessar, secre- 
tary general of toe Histadrut, 
complained “the Government 
raises prices, toe manufacturers 
raise prices. Only toe workers 
are unable to raise their 
salaries.” 

After a meeting of the Hlstad- 
rut central committee yesterday 
toe secretary general said that 
a package deal must mean that 


“no one, not toe producers, not 
toe Government and not the 
wage earners, receive any incre- 
ments'* daring the period of 
the frftexe. - 

Mr Eli Hurvitx, president of 
the Manufacturers . Association 
said that the industrialists are 
willing to make their contribu- 
tion to curing the country's 
economic tils — “bat not at any 
price’ he added. - 
• The Cabinet* s inner security 
committee yesterday examined 
the options for a partial or 
complete withdrawal of Israeli 
troops from Lebanon. The full 
Cabinet.*; scheduled on Sunday 
to decide', which option to 
pursue. : 

The senior ministers met 
only hours after nine guerrillas 
were ktijed- In - southern 
Lebanon in two clashes with 
the Israeli forces. Three Israeli 
soldiers were wounded, the 
army spokesman said in Tel 
Aviv. 


Foreign exchange shortage 
hits Egypt’s money markets 


BY TONY WALKER IN CAIRO 

EGYPT'S financial markets 
have been hit by an acute 
foreign exchange shortage, 
according to local bankers and 
businessmen. Importers are 
having difficulty covering 
amounts outstanding on letters 
of credit because of the hard 
currency shortage. 

Bankers blame, in part, court 
action being taken against a big 
Egyptian money broker over 
alleged currency violations 
for the drying up of funds in 
the market, The money-broker, 
Mr Sami Aly Hassan, who is said 
to have had a turnover of 
between ?ltra and *2bn last 
year, has been charged along 
with executives of several local 
banks and the Lebanese-owned 
Jemmal Trust 

The bankers say that other big 
currency dealers have scaled 
down their activities because of 
fears the authorities may be 
planning further action against 
those dealing on toe non-official 
market Egyptian private and 
public sector importers are 
obliged to secure funds from 
this market because of shortages 
in the banking system. 

Importers are fouling that not 
only is there a shortage of 
dollars in the market, the value 
of the dollar has risen sharply 
in recent weeks. Under Egypt’s 
multi-layered exchange rate 
regime, there are no fewer than 
six rates beginning with an 


official rate, of 81 to E 
which Is used to calculate 
moaity purchases up to the 
market rate of 11 this urn 

Apart from nervousness t 
market caused by action ag 
Mr Hassan and the bank « 
tivaa, the shortage of hard 
rency Is also being blamed 
slowdown in toe flow of wor 
remittances and a fall-off i 
revenues. 

According to one fin 
bank «* aU s ect<WB of into 
ate having difficulties sect 
foreign exchange. He said 
sure was : building on 
authorities to carry out fua 
refo rms of the exchange 
system in an effort to ease 
more consistent supply of ■; 
currency. 

It is nm* generally tecogi 
that , the _ introduction . ea 
this year of a new incei 
rate of $1 to Efi.12 has not i 
successful. . The -incentive 
an effective devaluation of 
over-valued Egyptian p< 
from a rate of $1 to EttA* 
designed; to attract weri 
remittances -through coe 
tional banking channels. 

But the bulk of. temitta 
from the mote Jhap 
Egyptian workers Outride 
country is handled by m 
brokers at a rate a pored 
higher than toe-tncaitite 
of E£Ll2to the doUaxv. . 
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Dog days 
in the 
election 
campaign 
business 


By Paid Taylor in New York 
AT THE Democratic conven- 
tion in July, campaign buttons 
for Mr Mark) Cuemo, the New 
York state governor, were said 
to be hot sellers, although 
nobody appeared able to pro- 
nounce his name. Gary Hart ran 
a second best, Mon dale and 
Ferraro badges were doing OK 
but, according to one button 
seller, Mondale by himself was 
“a dog." 

A UJS. Presidential election 

campaign, throws up a side 
industry with a size and scone 
which probably far exceeds the 
published expenditure of . the 
two main parties, the candi- 
date's personal spending and 
the donations of corporate and 
union political, action .com- 
mittees. The industry can be 
highly profitable, if unpredict- 
able. 

In San Francisco, “ I'm on 
Mario's team ” buttons were 
selling for $90 each. Hart 
buttons cost $5, and Mondale 
went -for the Knock down price 
of $L One enterprising store, 
in a desperate effort to clear a 
backlog of Mondale buttons. Is 



said to have pinned them to 
Boy George T-shirts. But even 
at $1 each, the tin badges are 
selling for a substantial pre- 
mium over their manufacturing 
cost. 

Those delegates who forked 
out for the. Cuomo badges could 
find their $50 is a handsome 
investment if the political 
crystal ball gazers are right and 
Mario makes it to the White 
House one day. One 100-year- 
old campaign button Is reported 
to have "-sold recently ' I6f 
$32,000. " ' ■■■■•- 

Whether the investment made, 
bj S&n' Fradcisco ;ahd Dallas 
in staging the two conventions 
will turn out to be as good a 
deal for their ratepayers re- 
mains to be seen. 

San Francisco perhaps tome 
the biggest gamble, but accord- 
ing to city officials, it paid off. 
An over-enthusiastic Mr Mayor 
Tom Bradley declared after the 
convention at the Moscone 
Centre that the city came out 
“ smelling like a rose.” The 
actual cost of the convention has 
yet to be counted, although San 
Francisco will surely argue that 
it was balanced by delegate 
spending in the hotels, restaur- 
ants and shops of the city. 

- in Dallas the argument is 
more pointed. City Officials pre- 
sented the August Republican 
convention as a “free enter- 
prise” event,: financed entirely 
with private donations. But 
when the bills started rolling in, 
they totalled $1.5m more than 
the $S.5m raised from private 
donations. 

Among tiie bills were *600,583 
for a new convention center 
sound system, $491,972 for pro- 
tection of dignitaries and 
$321,496 for police training, 
equipment and overtime to deal 
with demonstrators. The city 
has asked the Republican Party 
to cough up the money for pro- 
tection of delegates but has 
drawn a blank so far. 

An agreement between the 
city and the party, negotiated 
two years ago, specified the city 
would pay extraneous costs 
apart from operations and 
security oosts at the Convention 
centre itself. Mayor Starke Tay- 
lor is now defending the deal 
and arguing that the city 
promised only that local tax- 
payers would not have to pay 
any ‘'direct 1 ’ convention costs. 

On the other hand, Madison 
Avenue advertising agencies are 
not compl aining and neither are 
the nation’s network television 
and newspapers . , 

•.The Republican Party kicked 
off the advertising blitz with a 
simultaneous half-hour block- 
buster on all three major net- 
works.. In total the two parties 
are expected to spend $50m or 
more on television advertising 

Pollsters and political pundits 
area also having a field day. 
Newspapers are full of inde- 
pendent- or in-house sponsored 
polls .and the television chat 
shows are packed with political 
analysts 

The jobbing, printers are 
smiling too. The first 20 miles 
of the 70-mile long Long Island 
expressway is plastered with 
glossy Mondale/Ferraro posters 
and it is scarcely possible to 
walk down Fifth Avenue with- 
out election propaganda being 
thrust into one’s bands. 

But elections are probably 
not the bonanza they used to be 
to small printers. Computers 
and* other devices have taken 
over. The ballet paper has 
been replaced by. the electro- 
mechanical voting booth. The 
flick of a switch signifies a 
choice between candidates and 
when the voting booth curtain 
is drawn back, a lever “ seals ” 
the non-existent "ballot 

paper.” 


Apathy spreads like prairie fire 
among disenchanted Democrats 




BY REGINALD DALE IN MISSISSIPPI 

IN THE poverty-stricken rural 
counties of the Mississippi delta, 

Mr Robert Clark, a seif-avowed 
“ poor country boy,’’ is running 
as a Democrat for the U.S. 
House of Representatives. On 
paper, he should win easily. 

Sixteen years ago, Mr Clark, 
now 54, became the first black 
this century to enter the Missis- 
sippi state legislature. In 1982 
he missed being sent to Wash- 
ington by less than 3,000 votes. 

Since then, the boundaries of 
his Congressional district have 
been redrawn to bring blacks 
up from 48 to 53 per cent of 
the voting-age population. He 
is running against the same man 
who so narrowly defeated him 
last time, Mr William Franklin, 

42, a conservative white 
Reaganite, who has taken stands 
Which should be locally un- 
popular In opposing federal 
programmes for the unemployed 
and voting against making the 
Rev Martin Luther King’s birth- 
day a national holiday. 

Numerous black leaders, in- 
cluding the Rev Jesse Jackson 
and Mrs Coretta Scott King, the 
black martyr’s widow, have 
singled out the liberal Mr 
Clark’s campaign as the best 
chance for a black candidate to 
gain a seat in the House this 
year. But the latest polls show 
him just two percentage points 
ahead, and his friends privately 
fear that he may lose— largely 
as a result of black apathy. 

This is not the way it was 
meant to be. Only a few months 
ago. Democratic analysts and 
pollsters were openly raising 
the possibility of defeating 
President Ronald Reagan in the 
South, and Mississippi should 
be prime anti-Reagan terri- 
tory. The deepest of the South 
states, and the poorest in the 
union, it has the highest black 
population (35 per cent). 
Ninety per cent of blacks who 
vote in the South are expected 
to support the Mondal e-Ferraro 
ticket. 


In his 1980 landslide. Mr 
Reagan won every Southern 
state, except President Jimmy 
Carter's home state of Georgia, 
although generally by narrow 
margins. He carried Mississippi 
by a single percentage point 
Four years later, however, Mr 
Reagan is nine points ahead in 
the latest state-wide poll. 

In Mississippi, as in the 
other Southern states the anti- 
Repuhlican uprising once hoped 
for by the Democrats has failed 
to materialise, and there are 
all the signs of a major 
Republican revival. 

Polls taken before this 
month's two Presidential 

debates showed Mr Reagan 
ahead by margins ranging from 
10 points in Tennessee and Ken- 
tucky to more than 30 points in 
Florida. Today, tbe South be- 
lieves that Mr Mondale, once a 
frequent visitor, has written it 
off. And if the Democratic chal- 
lenger has become disenchanted 
wdta the South, tbe feeling 
appears to be mutual. 

First there was Mr Mondale’s 
choice of tbe ultra-Northern Ms 
Geraldine Ferraro as his run- 
ning mate and his subsequent 
highly-publicised fumbling of 
the campaign role of Mr Bert 
Lance, Mr Carter's controversial 
and short-lived Budget Direc- 
tor. He was meant to play a 
leading part as a kind of conso- 
lation prize for the South. A 
disgruntled Mr Lance has now 
dropped out of the picture. 

It is not that Southerners sav 
that they personally dislike Ms 
Ferraro, despite her often prat- 
ing New York style. White 
Southern women tend to say 
that she is “just not qualified. 1 ’ 
White Southern men, and a sur- 
prising number of young people 
of both sexes, say more bluntly 
that the Vice-Presidency is no 
job for a woman. 

Some local experts, however, 
suspect that white Southern 
male Democrats were in an; 
case looking for an excuse not 
to vote for the liberal, Minne- 
sotan Mr Mondale and ' have 


Hopes rise for end 
to GM Canada strike 


BY BERNARD SIMON IN TORONTO 


HOPES are rising for an early 
settlement of the . nine-day 
strike- . by -* 36.800 ■ production 
workers- of - General - . Motors’ 
Canadian subsidiary. • 

' The 'Canadian branch of the 
United Auto Workers said 
yesterday that “ the -mood has 
changed from some pessimism 
to one of cautious optimism” 
following discussion of an un- 
specified “formula” for a new 
labour contract. GM said: 
"there’s been some movement 
from all parties.” 

Both sides declined to give 
further details of the talks 
which are taking place at a 
Toronto hotel. . . • 

The strike has brought GBTs 
12 Canadian assembly and com- 
ponents plants to a standstill, 
and has begun to disrupt pro- 
duction at its U.S. facilities. 

About 20,000 UJ5. workers 
have been laid off as a result 


of the cut-off in parts supplies. 
The company warned earlier 
that a prolonged strike* will 
dose .20 of its 27 US. plants. 

The US. lay-offs appear to 
have contributed to growing 
pressures on the Canadian 
branch iff the DAW to agree to 
a new contract. Significant con- 
cessions by GM to Canadian 
workers would embarrass UAW 
leaders in Detroit, who recently 
negotiated a three-year contract 
with the company. The contract 
was ratified by only 57 per cent 
of tbe union’s US. members. 

Canadian workers have up to 
how rejected the pioneering job 
security and profit sharing pro- 
visions of the U.S. contract, in 
favour, of guaranteed wage in- 
creases. The UAW «ad yester- 
day’s talks centred on "non- 
economic” issues, such as health 
and safety benefits. “There’s 
still a lot of work to do.” 


Plan for 
Caribbean 
army vetoed 

By Canute Juki m Kingston 
A PLAN to create a multi- 
national army for the Eastern 
Caribbean has been aborted 
by the reluctance of some of 
the region’s leaders to parti- 
cipate. 

The aim was to create a 
standing army, based in Bar- 
bados, to -protect Common- 
wealth, Caribbean island gov- 
ernments .from foreign Inter- 
vention or domestic insurrec- 
tion. 

However, the prime m ini s- 
ters of St Lucia and St Vin- 
cent have said they are not 
interested in the idea. 

Tbe proposal was made 
earlier this year by Mr Tom 
Adams, tbe Prime Minister of 
Barbados. It followed the 
-bloody coup and the UjS. in- 
vasion of Grenada a year ago. 

"MY feeling is that one 
regional army, rather than a 
number of national armies, 
would give us additional safe- 
guards, namely the protec- 
tion of small governments 
■gainst their own forces.” 

The planned regional force 
of about L006 men would 
have, bad a command- struc- 
ture made np of officers from 
the participating countries 
who were not involved In 
their national armies. 

“ We have never agreed to 
participation of any standing 
army ” said Mr John Comp- 
ton, Prime Minister of St 
Lucia. 

“We are prepared to par- 
ticipate in regional security 
treaties in which our police 
will assist In any regional 
security operation. But we 
rae not going to send people 
to be stationed In Barbados. 

Mr Mr James Mitchell, 
the Prime Minister of St Von- 
cent, said: “My Government 
no Intention of releasing 
one cent for the creation of 
a regional army - • ■ when 
Clncentians need food and 
proper heatlth and edncal- 
ilon." 


Itaipu hydro 
dam 




ins 


transmission 

By Andrew Whitley, . 

at Fez do iguacu 

GENERALS Joao Figuelredo 
and Alfredo Stroessner, two of 
Latin America's dwindling band 
of soldier-presidents (Brazil 
and Paraguay respectively) 
yesterday embraced each other 
on a platform 250 feet above 
the Parana, the river dividing 
their two countries. 

They then each polled a cere- 
monial level and two large dis- 
play boards flashed up images 
of the Brazilian and Para- 
guayan flags. Itaipu, the world’s 
largest, and probably also most 
expensive, hydroelectric dam, 
had started transmitting power 
to both countries. 

Born exactly ten years ago 
amid controvecsy between 
Brazil and Argentina, Itaipu 
has come on stream amid an- 
other storm : this time over the 
cost of its electricity and. in- 
deed, whether it is needed at 
present. 

Sr Jose Goldemberg, Presi- 
dent oft he Sao Paulo state 
electricity authority, the 
largest customer for the 
power station's energy and a 
leading critic of the S15.3bn 
f£12.75bn) project, delivered a 
pointed snub by boycotting the 
inauguration ceremony. 

Electricity consumption in the 
first nine months of 1984 grew 
by a high 11 per cent, under- 
lining the confidence of Gen 
Jose Costa Cavalcanti, president 
of Electrobas, the Brazilian state 
electricity authority, that Itaipu 
is coming on at the right time. 

But to justify the massive 
investment and foreign borrow- 
ing involved, state utilities in 
Brazil are beti^ compelled to 
take Itaipu's power now, at a 
price which some say is con- 
siderably above the going rate 
from alternative sources. In 
addition, the Sao Paulo electri- 
city chief has said he will have 
to de-activate existing power 
stations to make way for Itaipu. 


found it in Ms Ferraro and the 
Lance affair. 

The South, whose society is 

traditionally dominated by 
white men, remains deeply con- 
servative. Mr Bob Hall, of tbe 
Institute for Southern Studies 
in Durham, North Carolina, be- 
lieves that tins conservatism is 
partly a reaction from men who 
feel “ threatened " by the social 
progress made by women, 
blacks and even -the Third 
World. 

But by no means all blacks 
are diehard liberals either, and 
a recent study by the Institute 
showed that Southern Congress- 
men, relative to their non- 
Southern colleagues, have as a 
group become less liberal and 
more conservative over the past 
20 years. 

Since the second world war, 
tbe phenomenon known as 
“ticket-splitting has become in- 
creasingly widespread through- 
out the South. Many officially 
registered Democrats vote 
Republican in national elec- 
tions and Democrat in local 
elections, so that nationally, the 
ranks of Southern Republicans 
have swollen from 11 to 38 in 
the House and from one to 10 
in the Senate since 1963. 

In local elections, where the 
voters stick with their official 
registration, the winning candi- 
date is often determined in the 
Democratic primaries, the elec- 
tion result itself being a fore- 
gone conclusion. 

But even this is changing. 
Mr Clark's district, for 
example, is not untypical in 
dividing roughly into 45 per 
cent Democrat, 45 per cent 
Republican and 10 per cent 
“swing” voters. Often flush 
with money, the Republicans 
are registering more and more 
votes, even in Texas, among 
working-class Hlspanics whose 
interests might seem more 
logically to lie with the Demo- 
crats. 

In another small sign of the 
times, five former Democrats 
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Reagan retains polls 
lead but Armageddon 
controversy persists 
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Reagan on the campaign trait 


Hugh Bout lodge 


are running for Congress as 
Republicans in the South this 
year — in what the Republican 
Congressional Campaign Com- 
mittee, perhaps with some 
exaggeration, calls “a Ronald 
Reagan prairie fire surging 
across the South.” 

In many areas, the Right- 
wing religious and social values 
increasingly associated with 
Mr Reagan are helping the 
Republicans. In North Carolina, 
the ultra-conservative Republi- 
can Senator Jesse Helms is 
unabashedly running on the 
Ten Commandments and Mr 
Clark complains of problems 
with anti-abortion forces, 

The most striking single 
development of recent months, 
however, has been the apparent 
failure of this year’s massive 
black voter registration drive 
in the South to improve the 
Democrats' chances. In many 
areas, the Republicans have 
beaten the Democrats at their 
own game by registering two 
or three times more white 
voters, as many as five out of 
six of whom are Likely to vote 
for Mr Reagan. . . 


After losing his own bid for 
the Democratic nomination Mr 
Jackson has followed through on 
his pledge to register large 
numbers of Southern blacks. 
But he is not t ellin g them with 
any great enthusiasm to vote 
for the Mondale-Ferraro ticket. 

Many of them, after the 
genuine excitment of Mr Jack- 
son's Presidential campaign, are 
not feeling particularly inspired 
to vote for someone else— and 
antagonisms are still rumbling 
in some areas between black 
Mondale and Jackson sup- 
porters. 

In August, Mr Andrew Young, 
the pro-Mondale Mayor of At- 
lanta, warned that such divi- 
sions did not augur well for 
an election that he thought the 
Democrats could win with a 60 
per cent turnout of black voters 
in the South. Few people in the 
South now believe that to be a 
realistic prospect. 

As Mr Clark knows only too 
well in the delta, the blacks may 
hold the key to the South, but 
they still have to go to the polls 
to open the door for the Demo- 
crats. 


OPINION POLLS yesterday 
showed President Ronald 
Reagan at least bidding, and 
possibly widening, his lead 
over Mr Walter Mondale, writes 
Reginald Dale. 

In the first major nationwide 
sampling of opinion since Mr 
Reagan's successful perfor- 
mance in the second and final 
presidential debate in Kansas 
City on Sunday, a Washington 
Post/ABC News poll gave him 
a 12 percentage point lead, 54 
to 42 per cent, over his Demo- 
cratic challenger. 

It was the same margin the 
poll gave Mr Reagan in the 
days before the second debate, 
and conformed with the latest 
private polls conducted by Mr 
Peter Hart, Mr Mondale's 
pollster. 

A Louis Harris survey, how- 
ever. showed Mr Reagan 
climbing back to a 14 point 
lead, after slipping to 9 points 
last week in the aftermath of a 
poor showing in the first debate 
in Louisville, Kentucky, on 
October 7. Republican campaign 
officials said they thought Mr 
Reagan's lead was now more 
like 17 points. 

While Mr Mondale was seen 
as the clear winner of the first 
debate, respondents to the 
Washington Post/ ABC poll gave 
Mr Reagan the victory in Kan- 
sas City by 38 to 25 per cent 

Three out of 10 respondents 
said they thought Mr Reagan 
was too old to serve a second 
four-year terms in the White 
House — about the same percen- 
tage as in the poll between the 
two debates. 

Mr Reagan continued, how- 
ever. to be dogged by the “ age 
issue " as a series of lead- 
ing commentators questioned 
whether he might not recently 
have lost his old fire and slowed 
down both mentally and physic- 
ally. 

The controversy also persisted 
over his remarks about the 


biblical prophecy of Armaged- 
don. after more than 100 reli- 
gious leaders — Protestant, 
Catholic and Jewish — called on 
him to repudiate the in- 
creasingly popular, fundamen- 
talist theory that nuclear war, 
leading to tbe Day of Judgment, 
is inevitable. 

In the second debate, Mr 
Reagan, who has often talked 
publicly about Armageddon, 
said he had simply had “some 
philosophical discussions" about 
the theory with other interested 
people. No one knew whether 
the biblical prophecies meant 
that ** Armageddon is 1.000 
years away or the day after 
tomorrow',” he said. 

That was not enough, how- 
ever. to reassure the religious 
leaders, many of whom have 
been active campaigners against 
nuclear weapons. The political 
implications of the theory, in- 
creasingly prevalent among 
much of the Christian Right, 
were that arms negotiations 
with the Soviet Union would 
be pointless, they said. 

A statement released by the 
religious leaders denounced the 
nuclear Armageddon theory as 
a “ perversion of holy scripture 
and a danger to the security 
of our Republic.” One Jewish 
leader said that “if the Presi- 
dent really believes in some 
facet of this Armageddon idea, 
it's a very scary business. 

" Even if he doesn't believe 
in it, to refer to it constantly 
is to promote and give credence 
to a doctrine that's very 
dangerous.” 

The Book of Revelation says 
that in the ultimate battle of 
Armageddon — generally identi- 
fied as the Hill of Megiddo in 
modern Israel — “the cities of 
the nations fell . . . and every 
island fled away and the moun- 
tains were not found.” It is 
followed by the second coming, 
the Day of Judgment, and the 
birth of a new Jerusalem. 
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Don't let our name mislead you. While we're closely 
involved with many leading companies trading between 
Britain and Scandinavia, we are a U.K. bank. 

In fact, we’re a major source of 
finance and investmentfundsfor 
British companies in the U.K. and 
internationally. 

Scandinavian Bank is one of 
Britain's top twenty banks with assets 
well in excess of £2 l /z billion and 
offices in fourteen financial centres 
worldwide. 
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ONE OF BRITAIN'S TOP20 


Wfe are totally committed to customer service and 
this helps to explain our rapid growth since 1969. 

We believe in working alongside our customers to 

create innovative financial packages to 
meet their particular needs. 

So, if you’re lookingfor a special 
service in trade finance, leasing, 
foreign exchange or any other area of 
U.K. or international business, 
contact us. 

You’ll soon discover that you are 
better off with us in the long run. 



Scandinavian Bank Limited, 2-6 Cannon Street, London EC4M 6XX. Tet 01-236 6090. Customer Services Manager, Extension 346. Telex: 889093. 
International Offices: Bahrain, Bermuda, Geneva, Hong Kong, Los Angeles, Madrid, Melbourne, Milan, Monaco, New York, Sao Paulo, Singapore, Sydney, Tokyo, Zurich. 








6 


0 


Financial Times Friday October M 1984 


WORLD TRADE NEWS 


Mexico likely soon 
to give IBM new 
computer go-ahead 


BY DAVID GARDNER IN MEXICO CITY 

THE MEXICAN Government is 
expected shortly to give IBM the 
go-ahead to set up a personal 
computer manufacturing facility 
for what would be die U.SL com- 
pany's fourth main production 
unit world-wide. 

In keeping with what looks 
certain to be the most contro- 
versial foreign investment deci- 
sion here in recent years, 
neither the authorities nor IBM 
are prepared to discuss the 
details of the proposed venture, 
or to comment on the stage talks 
between the two sides have 
reached. 

But officials familiar with the 
negotiations say the Govern- 
ment is poised to authorise IBM 
to set up a wholly-owned sub- 
sidiary, to turn out up to 200,000 
personal computers, including 
possibly Its top of the range AT 
model 

IBM has produced its System 
30 mini-computer from a new 
plant in Guadalajara since 1980. 

Its push to site a major per- 
sonal computer plant here, 
however, has raised an outcry 
from its competitors, with whom 
it is locked in an unprecedented 
advertising and lobbying battle. 

The arena for this battle is 
the Government’s long-planned 
but eti 11-to-be-enacted decree 
regulating the electronics 
industry. 

The decree allows wholly- 
owned foreign subsidiaries 

making mainframe* and mini . 

computers. but requires 
minority foreign participation 
in joint ventures to manufac- 


ture personal computers, and 
sets targets for local content 
and exports. IBM says its 
planned venture conforms to 
existing legislation. 

A newly-formed Mexican 
company has a licence from 
ICL of Britain to produce its 
personal computer, and plans 
to turn out the Acorn/BBC 
computer as welL 

These, and another 30>odd 
small companies in the sector, 
fear they will be wiped out if 
IBM is allowed into the Mexican 
market under different rules. 

The Mexican market has a 
potential in the next five years 
variously estimated at 8,000- 

20,000 units. Most computer 
companies have staked Mexico 
out as a largely untapped mar- 
ket, which could gradually be 
used— particularly because of 
growing local expertise in 
Spanish software — to penetrate 
the rest of Latin America. 

IBM's plans are much more 
agressive. Mexico would become 
a unit interlocking with its 
facilities in the UB„ Scotland 
and Australia, and a launching 
pad towards both North and 
south America as well as fur- 
ther afield. (IBM already 
exports from Mexico to Japan.) 

Mexico allows foreign com- 
panies to import as much as 
they want in parte, provided the 
overall foreign exchange 
balance is made up by exports. 
The scale of IBM's proposed 
operation would allow it to meet 
this requirement. 

Indications are that a hybrid 
agreement will be reached. 


Bandar Khomeini setback 


BY JUREK MARTIN IN TOKYO 

IRAN WILL not be expected to 
make interest payments on a 
loan of more than $500m 
(£4i6m) so long as reconstruc- 
tion work on the war-damaged 
petrochemical facility at Bandar 
Khomeini remains suspended. 

This was made dear in Tokyo 
by Mr Ren Takemura, president 
of the Iran Chemical Develop- 
ment Company (ICDC), the 
Japanese partner in the Iran- 
Japan Petrochemical Company 
(UPC). 

Last weekend, some 500 
Japanese workers arrived back 
in Tokyo from Iran. They had 
been evacuated from Bandar 
Khomeini earlier following the 


latest round of Iraqi air attacks 
late last month; a handful had 
incurred mostly minor injuries. 

Mr Takemura implied that 
conditions were such that an 
early resumption of work could 
not be expected. He said the 
Japanese side would take no 
initiative In sending staff bade 
to Iran but was willing to confer 
witl; Iran over security at the 
site. 

His comments and the agree- 
ment to forgo interest pay- 
ments, however, do suggest that 
the general level of relations 
between the Japanese and 
Iranian partners are on a firmer 
footing 


Turkey plans 
to buy 
7 more 
Airbuses 

By David Barehard In Ankara 

TURKISH Airlines (THY) 
plans to purchase a farther 
seven A-310 aircraft after 
1986 in addition to seven 
ordered earlier this week 
from the European consor- 
tium, Mr Veysel Atasy. the 
Turkish Communications 
Minister, announced yester- 
day. 

The “expression of intent'* 
was described as “excellent" 
by EEC officials in Ankara, 
who pointed out that 
originally a total order of 
only 11 aircraft had been 
expected. 

Among the major effects 
of the Airbus purchase will 
be the transformation of 
Turkish Airlines into a major 
cargo carrier, probably at 
wime cost to Lufthansa of 
West Germany, <■#. *!«•♦»- 
the major cargo carrier out 
of Turkey. 

However, any trade loss to 
Lufthansa is expected to be 
offset by revenues for the 
German carrier from servic- 
ing, maintaining, and train- 
ing of personnel for the Air- 
bus. 

As a result of services 
costs, the original 1983 price 
of $40m (£33Jm) for each 
aircraft is expected to rise to 
nearer 960m by the time the 
first deliveries actually be- 
gin. 

Algeria seeks 
gas-turbine 
bids 


plant 


By Francis GhitCs 
ALGERIA ’S STATE domestic 
gas utility, Soneglaz, has 
asked a number of leading 
companies to apply for pre- 
qualification to build a 
number of gas turbine power 
plants which, when completed 
will produce between 1,000 
and 1*200 Hw. 

The combined value of such 
contracts could be as high as 
$L2bn (£lbn). 

Among those companies 
expected to bid are John 
Brown Engineering of the 
UK, Alsthom Atiantique of 
France, BBC Brown Boveri 
of Switzerland, Westinghonse 
Electric of the UR. Mitsu- 
bishi Heavy Industries of 
Japan and Grnppo Elettro- 
meccantehe per Implant! of 
Italy. 


John Davies on the West German clothing industry’s answer to cheap imports 

Turning the tables on foreign competition 


CLOTHING manufacturers in West 
Germany, fighting to survive 
against strong foreign competition, 
are apt to think long and hard about 
the old slogan; 'If yon can't beat 
them, join them.” 

Many clothing factories are al- 
ready importing materials pro- 
cessed in countries with cheaper la- 
bour and the industry is consider- 
ing stepping up its foreign links in 
the next few years. 

A survey by the Munich-based 
IFO economic research institute in- 
dicates that a majority of clothing 
manufacturers will shift some oper- 
ations abroad by 1986, mainly 
through commissioning processing 
work but also through their own 
foreign factories. 

As in other industrialised coun- 
tries, the West German clothing in- 
dustry has shrunk drastically be- 
cause of the wave of imports from 
developing countries. However, the 
surviving companies have been 
showing mo re optimism in recent 
times with signs of economic 
recovery. 

The industry has lost 15,000 jobs 
a year on average since 1970 and 
the number of employees tell below 


2004)00 last year. More jobs have 
been phased out this year, although 
the decline has tapered off. 

The number of clothing manufac- 
turing businesses has been steadily 
falling, a further 190 closed last 
year to bring the total down to 
2,600. 

About third of the clothing sold in 
West Germany now is imparted and 
the country is die world's second 
largest clothing importer after the 
UJ5. About nine out of every 10 
shirts on sale in West German 
stores come from abroad. 

The IFO study urges ck thing 
manufacturers to adopt more ad- 
vanced technology to strengthen 
their competitiveness and it sees a 
hopeful sign in an i pw-payrng 
awareness of opportunities offered 
by micro-electronics. 

But it points out that do thing 
companies tend to see technical in- 
novation as offering only limited 
help in dealing with the industry’s 
problems and put more emphasis 
on product innovation. With rela- 
tively little automation, productivi- 
ty in clothing manu f a c t u re rose by 
only 9 per cent between 1970 and 
1982, compared with a 27 per cent 


WIST ORMAN CanfWNQ MBOSSmr 


M«w KtMOa* IDW bn] 
Production Index (1 880— 100) 
Nwoontan kxtox(iaao-ioo) 

N6,SfbOBiMOTm 

rim ioif w rooo) 

Export* (DM ba) 

Imports (DM bn) 


2047 

hjm 

30,17 

>14 

«u 

«A 

mo 

mo 

1094 


2X2* 

2J63T 

2X1 

210 

m 

3jSZ ‘ 

AM 

<w 

Ml 

txr 

Ml 


Sources: Federal Smsfica! Otbca; Fed**}/ QaBting todUSfry AssCOSfion. O Om m o ttSfl k 


increase in manufacturing industry 
as a whole. 

As part of their survival strategy, 
West German clothing manufactur- 
ers have already been seeking ben- 
efits themselves from foreign 
sources of supply. 

Companies surveyed in the IFO 
study earn 20 per cent of sales reve- 
nue from items they import Only a 
small acount of revenue, about 3 
per cent, arises from companies' 
own manufacturing operations 
abroad, while 9.5 per cent comes 
from processing work commis- 
sioned abroad ana 7jS per cent from 
foreign materials bought on the 
market 

The study shows that companies 
tending to put more emphasis on 
the foreign element in their strate- 


gy. More than a third of the compa- 
nies surveyed plan to give more 
weight to their own pr od uc t ion 
abroad, while as many as 68 per 
cent plan to commission more work 
from foreign manufacturers and 
nearly 70 per cad expect their pur- 
chases of foreign ma ter ial ^ on the 
market to become more significant 

Work might eventually be shifted 
back to West Germany, the IFO 
study speculates, when robots are 
?niw>duTOd in manufactur- 

ing on a large scale, but the study 
ventures no prediction on when this 
will take place. According to expert 
opinion, tire research institute sug- 
gests cautiously, robots are likely to 
be available for use in the seating 
industry during the 1980s. 

Despite tough competition. West 


German dotiucg manufacturers 
have beenenjoying more success of 
late in building up exports, mainly 
to other European countries. As a 
result, they '• have gradually 
trimmed the heavy trade deficit in 
.. .. 

Exports rise 62 per cent to DM 
4.181m (SUffln) last year, while im- 
ports were up 17 per cent at DM 
9.2bn - produefog a trade deficit of 
DM5bn. - 

. The Netbeiimfer Austria and 
Switzerland have beetr the largest 
markets for West German clothing, 
fort the inctaatty aim has its eyes on 
toe U.S. and Japan. 

Exports are regarded as all the 
more crucial in view of market 
problems shaping up on the home 
market The West German popula- 
tion is declining and although the 
children of the 1960s "baby boom* 
are getting Jota now. their income 
is relatively km. 

in addition, the share <rf consum- 
er mending going to clothing has 
fallen. While it amounted to 12 per 
cent in the 1960s, it dipped to less 
than 7 per cent for the first time in 
1982. 


Hong Kong £22m gas plant 
contract goes to Babcock 


BY DAVID DOD WELL IN HONG KONG 

E(5Ng' KONG and China Gas 
Company has awarded a hotly- 
contested HK$210m (£22 .3m) 
contract to build a town gas 
pl ant to Babcock Wood all -Duck- 
ham, the British process plant 
contractor. 

The contract will be signed 
in Hong Kong today by Mr John 
Butcher, Britain’s Partiamen- 
tary Under-Secretary for Trade, 
who is currently attending 
Britain's biggest-ever trade mis- 
sion to the territory. 

The new gas plant, to be built 
at Taipo in Hong Kong's New 
Territories, will be a four- 
stream gas plant with a produc- 
tion capacity of 2L8m cubic 
metres a day. 

It will effectively double the 
Hong Kong utility's output of 
town gas. Two streams are due 
to be in operation at tbe end 
of 1988, with the other two com- 
missioned three months later. 

Once these are in operation, 

Hong Kong Gas* present plant 
at Ma Tau Kafr will only be 
used to meet peak demand. 

The company currently supplies 
abont 340,000 households, and 


expects this to rise to between 

500,000 and 550,000 by 1987. 
used to meet peak demand. 
The company currently supplies 
about 310,000 households, and 
expects this to rise to between 

500,000 and 550,000 by 1987. 

The contract was won against 
fierce competition from two 
consortiums with Japanese 
links, a Danish consortium, and 
Lurgi of West Germany. 

• TAYLOR WOODROW 
Energy has won its first con- 
tract in China for consultancy 
services to the China Offshore 
Platform Engineering Corpora- 
tion (COPECO), Maurice 
Samuels cm writes. 

It will assist with manage- 
ment of the Chengbei project 
in Bo Hai Bay, in Northern 
China, Earlier this year, Tay- 
lor Woodrow Energy concluded 
co-operation agreements with 
two of COPECO's associated 
companies. 

Mr Peter Gregory, marketing 
director of Taylor Woodrow 
Energy, said yesterday that his 
company hoped to widen its 
activities in China 


Coca-Cola opens 
third bottling 
factory in China 

By David Dorfwell 
SPRITE AND FANTA soft 
drinks will shortly go on sale 
in China for the first time, 
Coca-Cola, the U.S. beverage 
company, revealed yesterday as 
It opened its third bottling 
p lant on thf» mainland 

The new plant, in the Special 
Economic Zone in Xiamen in 
China's coastal Fujian Province, 
will have an annual battling 
capacity of 48m. 

The company's first Chinese 
plant opened in Peking in 1981, 
with a second opening m Canton 
last year. The first two plants, 
each with capacities of about 
50m bottles a year, only turn 
out Coca-Cola. 

Coca-Cola Export Corporation 
will supply concentrates for its 
soft drink products, but China 
will supply other materials, 
such as sugar, carbon dioxide, 
bottles and crowns. 

The plant will be owned and 
operated by the Construction 
and Development Corporation 
of the Xiamen Special Zone, 
and the Xiamen Light Indus- 
trial Company, 


Japanese groups to build 
power station in Malaysia 


BY WONG SULONG IN KUALA LUMPUR: 


JAPANESE companies have 
won contracts worth Ringgit 
686m (£237m) to build a coal- 
fired power station and ancil- 
lary facilities at Port XOahg, 
25 miles west of the Malaysian 
| capital,.. Kuala. Lumpur. 

' ~ Mit subishi 'Corporation was 
awarded two contracts by the 
National Electricity Board 
fNEB>, for tbe b uilding of two 
300 megawatt turbines and a 
coal-handling yard nearby. 

The third contract for the 
snnply and installation of a 
bolter, is worth 8130m (£108m) 
and went to Ishikowajkna 
Harima Heavy Industries. 

Observers say the Japanese 
companies were strongly 
favoured to win the contracts 
over their foreign competitors 
as the Japanese Government 
and financial institutions have 
agreed to finance as much as 
70 per cent of the cost through 
concessional loans. 

The contracts given out form 
phase one of a two-part Fort 
Klang power station project, 
which when completed % 1988, 
will cost aver 3800m (£666m). 
It will produce U2Q0 jaehwatts 


of electricity- . 

Although Malaysia is a net 
exporter of oil and gas. It wants 
to diversify into coal, because 
currently more than 70 per cent 
of its electricity is oil-generated, 
and Malaysian manufacturers 
have complained of the high 
costs of. electricity. 

According to-: Mr Mohamed 
■tamah Ktete, the NEB general 
manager, although the Port 
Klang coal power station wilt 
cost 20*30 per cent more than 
fuel-powered stations, the cost 
of electricity produced will be 
40 per cent less, based on 
current prices. ' ' 


everyMonday- 
Onbrinthe 
Financial Times 


FINANCIAL SERVICES FOR BUSINESS 




Overdrafts are by fer the best 
way of handling the day-today cash 
flow variations that always accom- 
pany healthy expansion. 

Because it's so useful, it’s impor- 
tant you don’t tie up this valuable 
facility on matters better dealt with 
by other forms of finance. 

That’s why it makes sense to 
talk to your Midland Manager: 

A discussion can help you pin- 
point the type of finance that really 
suits your individud needs. 

This not only makes your busi- 
ness genuinely more efficient 
—it helps you feel more confident 

RAFT 
HAVE 
ETTER? 


Here are some of the types of 
alternative finance available: 

TERM LOANS 

Here we malx± your repayments 
to your cash flow over periods up 
to twenty years. Yon have a choice 
of fixed or variable interest rates. 









EQUIPMENT FINANCE 

An excellent way to acquire 

assets without draining your cash 
flow. Both instalment credit and 
leasing available. 

FACTORING 

A method of converting trade 
credit into cash. Also handles 
problems of sales ledger administ- 
ration and credit octroi, thus 
releasing valuable people for more 
productive work. 

EQUITY INVESnVffiNt 

Suitable forestabHshinga, ; 
strong foundation for companies, 
including management buy-outs. 
Our Equity Group provides capital 
for expansion by subscribing for 
new shares. In all cases you stay 
in charge of your business. 

EXPORT FINANCE 

Our Smaller Exports Scheme 
can provide cheap finance arid full 
credit assurance. Minimum / 
documentation required. 

These are some of the services 
open to you throughyour Midland 
Bank Manager 

Thlk to your Midland Manager 
now. Or; if you prefer; write&r 
finlher infmnaticHi to Business 
Development Division, Midland ; • 
Bank pic, Poultry, London eosbbx. 
Please quote reference 
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Court to seize all NUM 


BY RAYMOND HUGHES AND JOHN LLOYD 
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A HIGH COURT judge yesterday 
ordered the seizure of all the assets 
of the National Union of Minework- 
ers (NTJM) because of die union's 
“resolute defiance” of the court 

Mr Justice NichoUs said that the 
NUM “still persists in regarding the 
lan of this country as applicable to 
others and not to itself.” He ordered 
that a writ of sequestration be issu- 
ed because the onion bad failed to 
meet the Wednesday deadline for 
payment of a £200,000 fine for con- 
tempt of court 

He union had been fined for dis- 
obeying a High Court order that the 
strike in the Yorkshire area was not 
to be described as official and that 
miners crossing picket lines were 
not to be threatened with disdjdi- 
nary action. 

A £1 ,000 contempt fine on Mr Ar- 
thur ScargiU, the NUM president; 
was paid anonymously last week, 
without his approval. 

Talks between the NUM and the 
National Coal Board (NCB), which 
took place yesterday at the London 
offices of the arbitration and concil- 
iation service, Acas, in an attempt 


to re solve the 33-week miners' dis- 
pute, were adjourned late last night 

The talks had begun at 10am but 
were said to have proceeded at a 
rate “so slow as to be invisible,” 
with strong indications from all 
sides that they would result in yet 
another failure. 

The NCB had come to the talks in 
no mood to make concessions be- 
yond those made to the pit supervi- 
sors' union Nacods, which led to 
that union calling off its threatened 
national strike on Wednesda y . 

The NUM said, before yester- 
day's talks, that it did not accept the 
proposals made to Nacods - which 
included an independent appeals 
body which would consider pit clo- 
sures and other issues. 

The effect of the High Court’s se- 
questration of the NUJTs assets is 
that neither the union nor its offi- 
cers will have legal control over the 
union’s funds, premises or other 


Total control will be in the hands 
of the sequestration commissioners 
- four partners in Price Water- 


house, the City of London accout- 
ants. 

Mr Michael Burton, QC, for Mr 
Bob Taylor and Mr Ken Foulstone 
the two anti-strike Yorkshire area 
miners who obtained the original 
order against the union, and later 
instituted the contempt proceed- 
ings, told the judge it was dear 
from the union’s reaction to the fine 
that there was no hope that it would 
voluntarily purge its contempt, eith- 
er by paying toe fine or desisting 
from the conduct that had put it in 
contempt 

Mr Justice NichoUs said; T have 
given to the NUM and its officers 
dear warning of the way their wil- 
ful disobedience of orders of toe 
court was leading. 1 have given 
those officers ample opportunity - 
indeed, more than ample opportuni- 
ty- to put their house in older. 

“But despite that warning,” toe 
judge said, "and despite that oppor- 
tunity, and despite the serious con- 
sequences which those officers 
know that a sequestration order 
will have upon the union and the 
funds of which the officers are 


Alps plans 
factory for 
video parts 

By Jason Crisp 

ALPS ELECTRIC, a Japanese elec- 
tronics company, is setting up a fac- 
tory in Milton Keynes to supply 
components to video cassette 
recorder manufacturers in Europe. 
The factory will cost £5m and em- 
ploy 23Q people by the end of 1985, 
according to the Department of 
Trade and Industry. 

Alps is toe seventh Japanese 
company to make video products in 
Britain. Initially it will test and ad- 
just tuners and modulators which 
have been imported from Japan, 
but will assemble products from 
components within two to three 
years. 

Alps expect sales from the UK 
subsidiary in the first year of Y2bn 
(nearly £7m). It is Alps’ fourth over- 
seas production facility outside Ja- 
pan - the others are in Korea, Tai- 
wan and B razil. Alps’ sales is toe 
year to March were Y251bn. 

The company makes components 
for videos, televisions including 
converters foe cable TtL and j>»dio 
equipment It also makes floppy 
disk drives most of which are-sold 
to Commodore and Apple, the US. 
personal computer companies. 

Mr Norman Lament, Industry 
Minister, yesterday welc o m ed the 
investment and said: “As the Alps 
product progresses* it will bring not 
only improvements in our balance 
of payments but also extra jobs and 
a big potential for the UK compo- 
nents industry to supply the compa- 
ny with resistors, capacitors and 
toe like.” 

Th e largest manufacturer of 
VCRs in the UK is J2T, a joint ven- 
ture between Victor Company of Ja- 
pan (JVC), Thom EMI, and Tde- 
funken. Other companies assem- 
bling VCRs in Britain are Sanyo, 
Sharp, Mitsubishi and Toshiba. 


Steel price rise protest 


BY IAN RODGER 

STEEL CONSUMERS are demand- 
ing closer consultation with the 
British Steel Corporation (BSC) on 
future price increases. 

The consumers are angry about 
the frequency of price increases 
this year - there have been four on 
some products - and about the tun- 
ing of the latest increase on 
October L 

The British Welded Steel Tube 
Association has written to Mr Nor- 
man Tebbit, the Trade and Industry 
Secretary, pointing out that de- 
mand for tubes was rapidly weak- 
ening and that competition from 
low-cost imported tubes was in- 
creasing. 


Mr John Salford, director-general 
of the British Iron and Steel Con- 
sumers Council, said demand for 
many products made with steel had 
declined since the summer, making 
it difficult for producers to pass oo 
price increases. 

“We are trying to get across to the 
BSC toe damage to users that is be- 
ing done by frequent increases,” Mr 
Saffozd said “We would prefer that 
they had an annual price policy." 

He said there was evidence that 
the latest price increase, although 
in principle imposed by all Euro- 
pean Community producers, was 
being applied more rigorously by 
BSC than continental producers. 


Lloyds to open 200 
branches on Saturday 

BY DAVID LASCFIIFS 

LLOYDS BANK is to open some of 10am to 3pm rather than from 
its branches on Saturday, matching 9.30am to 12.30pm. The bank al- 
gimilar moves by Barclays and Na- ready, operates II branches at 
tional Westminster. . . . stores in large cities-which are open 

_ Prom Eehrnaxy.2, Lloyds will be- from JUMLto 5pm on Sqtugdqys.apd 
offering limited banking services at provide a full banking service. Bar- 
75 branches and adding a further day's Satirrday branches are 'open 
125 branches by late April next until midday, 
year. Counters wQl not be staffed - Lloyds also intends to develop 
but employees will be present to services in conjunction with Black 
handle personal loans, mortages, Horse Ag e ncies, its estate agency 
insurance quotations and other ser- property sales network which has 
vices. People wanting to deposit or 163 offices, all of which are open on 

Saturdays and some on Sundays. 

According to Bifu, the bank staff 
union, Lloyds has given a written 
commitment to negotiate on staff- 
ing of Saturday branches. Lloyds 
says it expects to run toe service 
with volunteers. 

Lloyds’ move means tout only 
Midland Bank, among the big UK 
dealing banks has yet to decide 
about Saturday opening. Midland 
said yesterday it was studying the 
situation closely. 


withdraw money will have to use 
automated ma c hin es. 

This means Lloyds has chosen to 
follow NatWest rather than Bar- 
clays, which for the past two years 
has offered a full sendee on Satur- 
days at 440 branches. NatWest an- 
nounced last month that it will open 
30 branches from next spring, but it 
will not use cashiers. 

Lloyds is introducing one Satur- 
day innovation: in busy shopping 
areas, branches will be open from 
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Austin Rover may 
test union law to 
enforce strike ballot 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

AUSTIN ROVER could be the first 


assets 


trustees, still the NUM persists in 
regarding the law of this country as 
applicable to others ami not to 
itself." 

He added: “For the grievous con- 
sequences that this may have upon 
toe conduct of toe union's affairs 
the officers of the NUM have only 
themselves to blame.” 

The judge said that what had 
brought the union to “this sorry 
state” was its refusal to accept that 
its members had rights against 
their union which the law should be 
as ready to protect as the union’s 
own rights against its members and 
others. 

The four commissioners will start 
work at once contacting any Hanks 
in which the NUM is known to have 
accounts and directing that funds in 
them be frozen. 

They will hope that, by the time 
they make their progress report, 
they will have established the 
whereabouts of sufficient money to 
cover toe fine and their own costs. 

Once thej' reach that position, 
they will ask the court to direct 
them to pay the £200,000. 

Labour Party 
rejects Benn 

MB TONY BENN Last night failed 
in his bid to be elected to the La- 
bour Party’s Shadow Cabinet He 
gained only SO votes compared with 
71 he needed to be elected, writes 
Our Parliamentary Staff. 

Mr Eric Heffer, the other leading 
hard-left candidate, lost bis place 
following bis much criticised chair- 
manship of Labour’s conference. 

The newcomers to the Shadow 
Cabinet are Mr Deazil Davies, the 
main defence spokesman, and Mr 
Donald Denar, the main Scottish, 
spokesman. They fill vacancies 
created try Mr Heffer and by Mr I 
John Silkto's decision not to stand . 
again. 


European 
Parliament 
rejects call 
by miners 

By Quentin Peel, in Strasbourg 

THE EUROPEAN Parliament yes- 
terday refused to support a plea by 
British labour members for sup- 
port of the striking miners, and re- 
jected a call for EEC member states 
to stop exporting coal to Britain. 

The centre-right majority in toe 
Parliament outvoted the combined 
forces of the Socialists and Com- 
munists on a resolution which 
would have sought an “outright vic- 
tory” for the National Union of 
Mineworkers “in their straggle on 
behalf of trade unionists and work- 
ers throughout Britain and Eu- 
rope." 

The debate was held after a pro- 
longed campaign by Labour MEPs 
involving illegal demonstrations in 
the parliamentary chamber, to get 
their message across. In the event, 
it resulted in a predictable rejection 
by 150 votes to 114. 

Mr Leslie Huckfield, the- Labour 
MEP for Merseyside East, insisted 
that the strike was “the most impor- 
tant industrial struggle we shall see 
in our lifetime.” 

He accused the British Govern- 
ment of using tiie apparatus of the 
state, including the police, to smash 
the miners' union. 

Sir Henry Plumb, leader of the 
British Conservatives in the parlia- 
ment, insisted that the strike was 
undemocratic because no ballot had 
been held wmrmg the uninn mem- 
bership. He added that the strike 
had been maintained as a result of 
daily violence and intimidation. 

In the House of Commons yesteiv 
day, Mrs Margaret Thatcher, Prune 
Minister, described the decision by 
Nacods, tiie pit supervisors’ union 
on Wednesday to call off their 
planned strike as a basis for an end 
to the miners' strike. 


company to use new trade union 
legislation to ensure a proper ballot 
of toe workforce if it faces a strike, 
in toe present pay negotiations. 

Mass meetings of the 28,000 man- 
ual workers voted overwhelming ly 
yesterday to back a union recom- 
mendation to commit themselves to 
any action necessary to pursue 
their claim, for an extra £22 a week. 

The company has indicated a 
marginal improvement is possible 
in talks scheduled for next Monday, 
but there is still a wide gulf be- 
tween the 20 per cent demand and 
the offer of a 9.4 per cent rise 
spread over two years. 

Sir Michael Edwardes, the for- 
mer BL chaimiaii, who set the pace 
in sidestepping the shop stewards 
to involve the whole workforce, 
once arranged his own ballot The 
tough management style has been 
continued by Mr Harold Musgrove, 
toe present Austin Rover chairman, 
who has been scathing In toe past 
about the way mass meetings have 
been conducted. 

Austin Rover said last night It is 
premature to be talking abort using 
the new legislation, but we cannot 
rule out the possibility of its use.” . 

Under part 2 of the 1984 Employ- 
ment Act, which came into force on 
September 26, employers can go to 
toe High Court to obtain an injunc- 
tion and/or damages to prevent ac- 
tion being taken if it has not been 
sanctioned by a proper ballot 

Mass meetings such as those held 
at Austin Rover yesterday dearly 
fall outside what the law would re- 
quire for a secret vote in which bal- 
lot papers would be issued. 

Concern about toe risk of a strike 
at Austin Rover has mounted after 
Wednesday’s decision by 7,000 Jag- 
uar workers to strike from next 
Thursday. At Jaguar the unions 
have rejected a two-year deal which 


would increase toe basic pay of an 
average production worker by more 
than £25 a week to £142. 

Jaguar, which emphasised in the 
run-up to the vote that its offer was 
final, faces a credibility test in con- 
vincing workers that no new money 
is available. 

The company can be expected 
over toe next few days through in- 
formal contacts with the trade 
unions to seek to involve national 
union leaders to break the present 
impasse. 

• All Vauxhall plants will be back 
in normal production on Monday af- 
ter a two-and-half week pay strike. 
Members of the Amalgamated 
Union of Engineering Workers and 
toe Transport and General Work- 
ers’ Union at the Luton plant yes- 
terday voted to accept the 8 to 14 
per cent pay rise. Earlier in the 
week workers at the other main 
plant at Ellesmere Port, Cheshire, 
also accepted the offer. 

• Dunlop has been awarded a con- 
tract worth an estimated Elm a 
year to provide steel wheels for the 
C28 range of medium-sized cars due 
to go into production at Peugeot 
Talbot's Ryton plant near Coventry 
late next year. 

The contract is for Dunlop to pro- 
vide up to 250,000 wheels a year 
from its Coventry plant for the C28, 
which will be built initially at the 
rate of just under 50,000 units a 
year. 

Peugeot Talbot is spending £20m 
on facilities for toe C28 as part of a 
£30m investment programme in its 
manufacturing and service facilities 
up to the end of next year. An £8m 
computer and parts centre at Tile 
Hill, Coventry, was opened earlier 
this week. 

Peugeot Talbot has been giving 
hints that C28 output at Ryton 
could rise if the success of the small 
Peugeot 205 in Europe is repeated. 


Tourists 
fly home 
after firms 
collapse 

Financial Timas Reporter 

THE 10,000 British holidaymakers 
hit by the collapse of toe Budget 
and Excel Holidays travel compa- 
nies were yesterday being flown 
home. 

The Civil Aviation Authority 
(CAA) was organising the return of 
holidaymakers using the £3m bond 
money put up by the Budget 
company. 

Tourists whose holidays hod not 
yet finished were being given the 
option of returning home immedi- 
ately or staying to complete their 
visits. 

The Association of British Travel 
Agents (Abta) has decided that the 
costs of all bookings through Excel 
- even those after made toe tour op- 
erator was expelled from Abta 
membership on October 16 - would 
be refunded. Excel was expelled be- 
cause of its failure to put up a new 
bond. 

Holidaymakers are protected by 
the bonds which are placed with the 
CAA in the form of cash guaran- 
tees. Tour companies are screened 
financially every six months. 

Collapse of the companies follows 
a year in which the travel trade has 
had to cope with the fluctuating de- 
mand and rising prices os sterling's 
value declined. 

Mr Michael Spicer, Under Secre- 
tary for Transport, said yesterday 
that package tour operators might 
be required to strengthen their fi- 
nancial safeguards to customers as 
a result of the collapse. 

Autumn is traditionally a bad 
season for the travel operators. 
With the main holiday season over 
cash flow is small, but hoteliers and 
suppliers are demanding payments 
for holidays taken. 



How our dients looked last year when 
they said goodbye to £25 million. 


Overthe past 12 months, 2,060 of our 
dients were faced with had debts 
averagmg^OOO apiece..Thev didn't 
turn a hair.Theirca.sh flow was 
maintained The debts were owed by- 
customers whose credit ourdients had 
taken the sensible precaution of insuring. 

In total we actually paid out £25 millions. 
TCfe didn't turn a haireither, because that ispredse- 
ly what we are in business to do. 

£12,000 BAD DEBT = £240,000 
LOST TURNOVER 

You can see why these clients ended up 
smiling when you think what writing off such a 
bad debt actually means. It could well send 
y ou to Carey Street To coverthar one £12,000 bad 
debt a firm making, for example, pre-tax 

profit on turnover would hate to find and service 
£240,000 of extra business. Its well worth 
reflecting what your major customers owe you at 
any one time. You could be relying on anyone of 
them for \eiy much more than £12,000. 

It is no more sensible to leare your 
company uninsured against such a risk than to 
leave your premises uninsured against fire 
and theft. Bad debts are pan of business life and 
Trade Indemnity Credir Insurance has, for 
60 years, been the simple way to stop it hurting. 

UP TO 90% OF YOUR MONEY BACK 

Trade Indemnity policies are all tailor- 
made to the dients business and in particular to 
his customer's credit needs. Their main effect is 
to ensure that when a debtor has become insol- 
vent the client gets 75% to 90S* ofhis money 
"within 30 days of confirman « of debt. 

As you can imagine, that kind t if protection 
takes quite a loud off your mind when you are 
signing a big contract i >rif you depend heavily on 
a few Luge customers. 

But credit insurance lias otheradvantages 
quite apart from business protection and peace 
of mind. 

YOU AVOID BAD DEBTS 

Bvthe nature of our business, we maintain 
one of the UK's lareesr daia banks on the credit 


performance of UK companies. 

This data bank and ourwide exi 
credit management also benefit your business 


perienceof 
busii 


generally. Because we have to pay off your bad 

debts, we work hard to ensure that you avoid bad 
credit risks and manage your credit better. 

Remember that 40& of the assets of most 
British companies are tied up in credit 
So anv improvement in the way your customers 
pay' tHeir accounts is bound to be very beneficial 
toyourbusiness. 

Certainly it is something your bankers 


will expect \t xi to take very .serfously. 

Talk to your hrokersabout Trifle Indemnity 
Credit Insurance nt iw before you hare to say 
goodbye tt > any more viud capital. 

Post the a mpon below and we’ll send you 
abrochure \ m the subject and, if you require", 
arrange an appointment for one of our consul- 
tants to call and explain exactly how Credit 
Insurance can benefit vour company. 


Trade Indemnity 
Credit Insurance 


Post W. Ann Cuthbert, Marketing Department, Tiade Indemnity' pic, 
I 12-34 Great Eastern Street, London EC2A 3AX. Telephone: 01-739 431 1. 
Please send me further details on Credit Insurance. 


Name 

Company. 
Address _ 


.XeLNo.. 


FT 12. J* 


Brokers. 
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Now don’t confuse this with, offers to 
let members of your family have a card. 

That’s a different story entirely. 

This is an offer of two Diners Club 
Cards for you. 

One has Business Account marked 
on it. And that’s exaedy what it’s fbn 

The second card is for your per- 
sonal expenses. 

You get a two-part statement each 
month. One cheque can pay both bills. 

At last there’s a more sensible way 
to solve the nightmare of deciphering 
your business expenses from your per- 
sonal charges each month. 

It’s also useful to keep your tax 
affairs in order 

And this second card doesn’t cost 


you any extra. 


World 


Needless to say your Diners Club 
Cards ate acceptable at any of the half 
a million hotels, restaurants, airlines, 
travel agents, stores and car hire com- 
panies around the world that display 
the Diners dub sign. 


First 


m 


Now what surprises us about this 
simple but effective solution to a very 
common business problem is that 
Diners Club was the first and is still 
. .the only card to offer it. 

Just as Diners was the | 
first charge card accepted! 
behind the Iron Curtain, i 
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Come to think of 
it, Diners dub was 
the first charge card 
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Glaxo to help 
develop new 
Japanese drug 


BY CARLA RAPOPORT 

GLAXO, Britain's largest pharma- 
ceutical company, is to help develop 
and market a promising Japanese 
drag in the first (leal of its kind for 
the UK company. 

The drug, which has yet to he 
named, is an injectible cephalospor- 
in, a class of high-powered antibiot- 
ic, which will be aiming to gain a 
significant share of the SL5bn a 
year market worldwide. 

The drug is expected to reach the 
market in about three years. 

fchnm is already well advanced in 
the field of antibiotics and recently 
launched its own injectible cephal- 
osporin, ceftazidine, in the UK and 
Italy. Glaxo said yesterday the new 
drug was “novel” and offered differ- 
ent characteristics to other cephal- 
osporins on the market 
The product was developed by 
Tanabe Seiyaku, one of Japan's 
largest drag companies. Mr Robin 
Gilbert, chug analyst, for James 
Capel, London stockbrokers, said 
he had reviewed the initial specifi- 
cations for the drug and it appeared 
“to knock ceftazidine into a cocked 
hat” 

Glaxo also announced yesterday 


that its new ulcer drug, b ps 

surpassed expectations in the U.S. 
market achieving sales of S134m in 
its first 12 months, believed to be 
foe best performance of any new 
prescription drug on the U.S. mar- 
ket Details of Zantac's success 
were outlined in the group's annual 
report released yesterday. 

The company hopes to receive ap- 
proval to market Zantac in Japan, 
the only remaining major market it 
has yet to be launched on, by the 
end of the year. 

Industry observers in Tokyo have 
recently suggested that Glaxo's deal 
with Tanabe may lead to an equity 
link between the two groups. The 
UK company firmly denied this re- 
port yesterday. 

Glaxo, along with most major 
pharmaceutical companies, has 
made no secret of its interest in ex- 
panding in the important Japanese 
market 

Most deals between Japanese 
and western drug companies have 
been centred on deals which al- 
lowed Japanese groups to market 
Western drugs in Japan. ' 


More pay talks to 
end in a strike 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


INDUSTRIAL action in pursuit of 
pay claims is rising sharply, accord- 
ing to confidential figures prepared 
by the Confederation of British 
Industry (CBI), the employers' 
organisation. 

Information collected for the 
CBTs pay databank innhiries the in- 
cidence of industrial action in con- 
nection with pay bargaining, but 
the CBI is normally unwilling to 
disclose the results. 

The figures show, however, that 
in the last two pay years, the num- 
ber of negotiations which have in- 
volved some form of industrial dis- 
ruption rose to what the CBI now 
feels is quite a high figure. 

Pay negotiations which involved 
industrial action stood two years 
ago at about one in 18, but it has 
now risen by about a third to one in 
11 Mr Richard Price, CBI director 
of sodal affairs, said yesterday that 
in the last year particularly, there 


had been more working to rule, 
more go-slows, more overtime bans 
and more strikes. This was “evi- 
dence of some hardening of atti- 
tudes in recent negotiations," which 
may have demonstrated a coughen- 
ing up in both sides of industry, he 
said. 

While the CBI accepts that there 
has been a' considerable reduction 
in working days lost through 
strikes, it argues that there is no 
case for complacency. CBI officials 
point out that in 1981-83, Britain 
lost 287 days per year per 1,000 
workers while Japan lost 18 and 
West Germany only two. 

The CBTs warning comes imme- 
diately after publication of the lat- 
est Government strike statistics, 
which show that the 12.5m days lost 
this year because of foe miners' 
strikes have pushed up the days 
lost overall through stoppages to al- 
most 18m. 


Public sector praised 
for restraint on wages 

BY OUR LABOUR CORRESPONDENT 

THE EFFORTS of public service 
workers in restraining the growth 
of public spending were praised 
yesterday by a Treasury Minister - 
who warned that it was the private, 
and particularly foe trading, sector 
which was not setting a bad exam- 
ple on pay. 

The comments by Mr Barney 
Hay hoe, Treasury Under-Secretary, 
seem to mark a significant shift in 
the Government's attitudes to pub- 
lic sector pay. Previously public ser- 
vants, in particular in central and 
local government and in the Nation- 
al Health Service, have been used 
as examples to other workers in the 
public and the private sectors. 

Mr Hayhoe said at the Institute 
of Personnel Management confer- 
ence in Harrogate public service 
employees had played their part in 
restraining the growth in spending. 

In the last four years their pay 
settlements had taken account of 
the seed to contain public expendi- 
ture and had reflected much more 
than in the past the touchstones of 
affordability, recruitment and re- 
tention. 

Realism on both sides in foe 
public services have made a vital 
contribution to progress to bringing 


inflation down and creating the con- 
ditions for recovery. 

Some years ago it was fashion- 
able to blame the public service for 
setting a bad example on pay. “Any 
fa ir minrigri man or woman must 
now agree that that is no longer the 
case. It is the trading sector and in 
particular the private sector where 
bad examples are being set" 

Recent rises in unit labour costs, 
particularly in the trading. sector, 
had been disappointing. There were 
already worrying signs that as pro- 
ductivity and profits improved the 
lessons of the recession about con- 
trolling costs could be forgotten. 

Mr Hayhoe's words echoed those 
of Mr Tom King, Employment Sec- 
retary, who told the conference the 
problem of rises in unit labour costs 
was “very serious." 

Mr Richard Price, foe CBTs direc- 
tor of sodal affairs, took up the 
theme of rising unit labour costs. 
He acknowledged there was a gen- 
eral feeling among employees that 
the time had come to make conces- 
sions on pay to reward past moder- 
ation and past sacrifices. 

While this was a “seductive” argu- 
ment, he insisted that it was not 
those in work who had suffered. 


Waddington resists Maxwell bid 


BY ANDREW ARENDS 

MR DAVID PERRY, managing di- 
rector of the games and packaging 
company John Waddington yester- 
day described a C5Qm takeover bid 
by Mr Robert Maxwell's British 
Printing and Communications Cor- 
poration (BPCC) as “totally inade- 
quate." 

Mr Perry said he believed Wad- 
dington would have a “far better fu- 
ture as an independent company 
rather than as part of Mr Maxwell's 
empire." 

Mr Maxwell, who recently took 
over Mirror Group Newspapers, 
first bid last year for Waddington, 
the Leeds-based company that mar- 


kets fog board game Monopoly, and 
he narrowly failed to win control. 
His company then held nearly 30 
per cent of Waddington shares, al- 
though that has subsequently been 

reduced by a rights issue. 

Waddington has sought to put ob- 
stacles in the way of a renewed 
takeover bid. In foe year en d in g 
March 1984, it produced pre-tax 
profits of £3-37m, beating its fore- 
cast of E3m, made at the time of the 
first Maxwell bid in July 1988. That 
contrasts with £162,000 for the pre- 
vious year. 

W&ddington's directors, in resist- 
ing Mr Maxwell's latest as s a ul t. 


face the obstacle that most of the 
short-term profit growth has al- 
ready occurred. 

The bulk of foe profits increase 
last year came from once-and-for- 

all cutbacks in manpower and inter- 
nal efficiences and a rationalisation 
in all foe group's four divisions. 
However, with the ac qu isitio n of 
Vickers Business Forms in Febru- 
ary and Quests, which prints 
stamps, Waddington is striving to 
improve foe longer-term quality of 
its earnings. 

The acquisition of the two subsi- 
diaries, which made pretax profits 
of £550,000 and £285,000 in 1083, on 


respective turnovers of £16.5m and 
£3m, has pushed the share of the 
business forms and security side of 
Waddington to about 35 per cent of 
sales. 

The long-established games divi- 
sion has m ai n tained its recent per- 
formance, accounting for roughly 20 
per cent of sales within the group. 

The plastics and packaging side 
faces heavy competition in the UK. 
Last year, margins for this division 
were in the region of 7.5 per cent 
Waddington sees the division as 
providing roughly 18 per cent of 
sales, 


Deal signed to import Malaysian car 


BY JOHN GRIFFITHS 

OFFICIALS acting on behalf of 
Malaysia's national car project 
have signed an agreement under 
which the cars will be imported for 
sale in the UK. 

A Malaysian delegation signed 
the agreement last week on a visit 
to foe UK, during which they also 
sounded out UK components com- 
panies about their willingness to in- 
vest in Malaysia to supply parts for 
foe car. 

The agreement is known to have 
been signed with Mainland invest- 
ment, a private Warrington-based 


group with extensive car retailing 
activities in the north-west of Eng- 
land. Its deputy chairman, Mr Har- 
ry Knapp, yesterday refused all 
comment on foe agreement. 

The deal is one of the more re- 
markable relating to car imports 
ever signed in foe UK - for the first 
car will not roD off foe production 
line until July of next year, and is 
unlikely to arrive in foe UK before 
1988 at earliest 

It underlines, however, the extent 
to which Malaysian government of- 
ficials are anxious to see the ground 
well prepared for what is regarded 


as one of the country's most impor- 
tant industrial projects. 

The national car project is a joint 
venture between foe Heavy Indus- 
tries Corporation of Malaysia (Hj- 
cora), Mitsubishi Motors Corpora- 
tion and Mitsubishi Corporation of 
Japan. Hicom is the key govern- 
ment agency charged with develop- 
ing projects aimed at broadening 
and strengthening the country's 
manufacturing sector. 

The car project is expected to 
stimulate Malaysia's metal, rubber, 
plastics and electrical industries. 


potentially with the help of invest- 
ment from the UK Initial produc- 
tion of the car will be small, 19,000 
in the first year, but it is planned to 
rise to 120,000 a year by 1990. At 
first only 40 per cent of the car will 
be made locally. But the intention is 
to increase this proportion signifi- 
cantly. 

There are no dues about the 
name foe car might be sold under 
in the UK (it will be called the Pro- 
ton Saga in Malaysia), nor what 
type of dealer network might be set 
up for the three-door, medium-sized 
hatchback. 


Holiday brochure 
‘misled tourists’ 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


TOUR OPERATORS and holiday 
companies throughout the UK will 
have to check foe accuracy of their 
brochures and be certain that cus- 
tomers know precisely what they 
are paying for, as a result of a rul- 
ing yesterday by five Law Lords. 

They held that foe holiday com- 
pany Wings was guilty of an offence 
under the Trade Descriptions Act 
because its brochure hod stated 
that bedrooms in a hotel in Sri Lan- 
ka were airconditioned when they 
were not 

Wings argued that, when the bro- 
chure was published in May 1981, it 
had not known the statement was 
false, and that soon as it discovered 
the error it instructed its staff to in- 
form travel agents and customers. 

Lord Scarman said that was ir- 
relevant Wings had known the stat- 
ment was false when, in January 
1982, a customer booked a holiday 
at foe hotel and was not told of foe 
error. 

Wings had been convicted by Ply- 
mouth, Devon, magistrates and 
fined. Its appeal was allowed by foe 
High Court but that decision was 
reversed yesterday by foe House of 
Lords. 

Lord Scarman said the brochure 
had not been withdrawn when the 
error was discovered, nor had erra- 
ta slips been distributed. Wings had 
told its sales staff to amend bro- 


chures and to inform travel agents 
and customers of foe error. 

However, Mr Robin Wade or Cal- 
lington, Cornwall, was not told 
about it and he and his wife went to 
Sri Lanka and found, “to their dis- 
comfort." that their hotel room was 
not airconditioned. 

Lord Scarman said foe social im- 
pact of foe package holiday busi- 
ness had been immense and had 
brought about a dramatic change in 
the lifestyle of millions. People re- 
lied on brochures when choosing 
their holidays, especially when 
travelling to far away places. 

Lord Hoilsham, the Lord Chan- 
cellor, said he had great sympathy 
with Wings; it had done its best to 
correct foe error 

Had the company made a prompt 
and generous offer of compensation 
it might have saved itself a good 
deal of trouble and anxiety. 

“I con fully understand the sense 
of outrage fell by foe owners of a 
decent business who, in my view 
were not, on the facts of the cose, at 
all dishonest, and acted throughout 
in good faith, when they found 
themselves not only convicted . . . 
but fined £500." 

The fact remained chat, when Mr 
Wade booked his holiday, Wings 
had known that the hotel* was not 
air conditioned and that foe state- 
ment in the brochure, if uncorrect- 
ed, was false, Lord Hailshcun said. 
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EEC law reforms urged 
to stimulate economies 


BY MAX WILKINSON* ECONOMICS CORRESPONDENT 

the market These were: freedom of 
movement for goods and production 
factors, undistorted competition, 
anrf non- discri mination. 


A REFORM of national and Euro* 
pean Community laws was needed 
to re-invigorate the countries’ econ- 
omies, Mr Jan Tumlir, director of 
economic research and analysis for 
the General Agreement of Tariffs 
and Trade (Gait), said yesterday. 

Mr Tumlir, who was giving the 
Harold Wincott memorial lecture in 
London, argued that the efficiency 
of Western economies had become 
seriously impaired as a result of the 
huge amount of redistribution of re- 
sources influenced by special inter- 
est groups. 

This process had been greatly ex- 
tended in recent years as a result of 
the gradual shift of power to admin- 
istrators and away from legislators, 
with a corresponding reduction in 
the reach of the law, he said. 

As administrators at progressive- 
ly lower levels had been given in- 
creased discretion, the machinery 
of government had become more 
and more complicated and the pow- 
er of lobbyists had risen. 

Each lobby group argued for a 
shift of resources to a particular 
section of the community at the ex- 
pense of the rest of the nation. The 
scale of these transfers had become 
so great that the efficiency of the 
price mechanism and of the econo- 
my had been impaired. 

Mr Tumlir said that there had 
been a reaction against the idea of a 
"redistributive state* with politi- 
cians - including Mr Ronald Rea- 
gan, the U.S. President - pledged to 
get government off the people’s 
backs. He said, however, that the 
institutions which made policy and 
monitored it were largely un- 
changed. "This deeper reform - 
what I call constitutional recon- 
struction - is the task before as." 

In the European Community, Mr 
T iimlin said, three fundamental 
principles enshrined is the Rome 
Treaty had been set out to protect 


These principles and the laws de- 
rived from them protected not just 
the market in a general sense, but 
individual p ro p erty rights. These 
rights needed to be protected 
against the state’s power to redistri- 
bute wealth and resources. 

Community law was now in deep 
crisis with all three of its funda- 
mental principles in abeyance. 
Therefore, a constitutional recon- 
struction was needed to roll back 
the powers of administrations and 
to re- assert the powers of the courts 
and the law. 

These -large-scale redistributions 
of resources had grown up through 
the practice of making policy within 
bureaucracies without the need for 
specific laws. Mr Tumi in said: The 
reconstruction implies a return to 
policy by means of law.” 

National legislatures would have 
to adopt the practice of approving 
only those statutes which set stan- 
dards sufficiently specific to be 
judged by the courts. Common law 
courts would have to gain the 
ground they had lost in protecting 
the rights of the individual against 
the arbitrary exercise of govern- 
mental power. 

He said: "With such support, the 
European Court of Justice could re- 
cover the far-sighted trenchancy 
which distinguished its early deci- 
sions.’’ 

Mr Tumlin said governments' ef- 
forts to redistribute income and 
wealth from one section of the com- 
munity to another imposed costs on 
the economy as a whole. 

The first type of cost came from 
the bureaucracies needed to admin- 
ister the transfers, and from the 
specialised staffs in the private sec- 


tor maintained to lobby the govern- 
ment machine. 

The second kind of cost, although 
more intangible, more important, 
Mr TumHn said. This operated by 
distorting the price system so that 
it gave different signals compared 
with what would have happened in 
a free market. It led to a misallnca- 
tion of resources. 

Prices set as a result of political 


decisions might have offsetting ef- 
fects, but they tended to remain 
fixed for a longish period and there- 
fore introduced inflexibilities into 
the economy. "Over perhaps half 
the economy, perhaps more, prices 
are inflexible and the price system 
seriously impaired." 

The cumulative costs of the redis- 
tributive efforts of governments 
and sharply reduced economic 
growth in the 1970s "eventually led 
whole societies to question the ba- 
sic p remis es of the redistributive 
state," he said. 

The redistributive policies had 
grown up in an unsystematic way 
in response to different pressures. 
Necessarily, each decision was 
made on an ad hoc basis, Mr Tum- 
lin said. "This amounts to saying 
that in the redistributive state, 
property rights are unprotected 
against the government" 

Politicians had found it conve- 
nient to particular 

pressures by the use of generally- 
framed laws and specific adminis- 
trative powers. "Large spending 
and otherwise redistributive pro- 
grammes could thus be instituted 
and maintained for decades, which 
a legis lative majority would never 
support in an explicit discussion.” 

The political effects of this sys- 
tem favour neither the rich nor the 
poor, but the organised and the es- 
tablished. For this reason, the sys- 
tem must inhibit innovation/ 


British cinema said 
to be suffering 
from deep recession 


BY RAYMOND SNODDY 

THE BRITISH cinema is suffering 
a precipitous drop in admissions 
and may he facing its worst crisis IT 
its fight against long-term decline 
according to the magazine Screen 
Digest 

In a survey of the industry, it 
says: There are signs that the pres- 
ent recession in the British cinema 
is of a deeper and more destructive 
nature than any in the last 20 
years." 

The first three months of this 
year were the worst on record with 
admissions 36.5 per cent lower than 
in the first quarter of 19S3 and box 
office receipts down by 28.8 per 
cent 

Screen Digest believes that the 
total number of admissio ns - 63m 
in 1983 - might fall well below 50m 
this year. 

"With audiences shrinking the 
way they have in the early months 
erf 1984, there would need to be a re- 
duction of as much as 37 per cent in 
the total seating capacity if last 
year's level of seat occupancy is to 
be maintained. That implies closure 
of up to 400 screens," the magazine 
argues. 

Closures on such a scale would be 
too drastic for the industry to con- 
template. However, closure of more 
than 100 single cinemas with up to 
65,000 seats is possible, Screen Di- 
gest says. 

The latest Department of Trade 
and Industry figures show that the 
number of admissions to the end of 
April was 16.3m compared with 
23.83m for the same period last 
year. 

At the end of September, there 
were 1,285 screens at 687 sites com- 
pared with 1.37B at 755 cinema sites 
the previous year. 

Screen Digest believes that over 
the last 25 years the contraction of 


the industry has been partly ab- 
sorbed by creating two or more au- 
ditoriums where only one existed 
before. 

There are cow estimated to be 
only 47 cinemas in the country - in- 
cluding six in central London - that 
can seat more than 1,000. 

The decline in cinema admissions 
in the UK is in marked contrast to 
the mood in the film production sec- 
tor. The weakness of the pound is 
likely to attract more American pro- 
ducers to British studios and some 
UK merchant bankers are begin- 
ning to take a cautious interest in 
investing in films for the first time 
for years. 

Earlier this month, Goldcrest 
Films and Television announced a 
feature film production programme 
costing a total of £8 Dm, its largest 
so far. 

There are also hopes that British 
Film Year - a year of events to pro- 
mote British films abroad and en- 
courage more cinema visits in the 
UK. - will help to reverse the de- 
cline. 

The leading cinema chains have 
pledged th ems elves to invest Elm a 
month on the refurbishment of cin- 
emas during the year. 

Mr Gary DartneU, head of Tfaom- 
EMI's screen entertainment divi- 
rion and chairman of British Film 
Year, is not so pessimistic about the 
immediate prospects for admis- 
sions. He believes admissions will 
probably be between 50m and 55m 
this year 

Most of the cinemas were built in 
the 1930s. Things are not going tc 
pick up tremendously until we do 
something about our theatres," Mr 
DartneU said. Thom is looking seri- 
ously at the possibility of locating 
multi-screen cinemas in modem 
shopping centres in the suburbs. 



If you use your computer terminals only 
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away a great deal of their potential. 

However, with British Telecom Merlin 
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Celltech and Air Products link 
for biotechnology venture 


BY DAVID FtSHLOCK, SCIENCE EDITOR 


AN ANGLO-U5. joint venture in in- 
dustrial biotechnology has been ne- 
gotiated between Celltech, the Brit- 
ish biotechnology research compa- 
ny, and Air Products, the U.S.- 
hased industrial gases and chemi- 
cals group. 

The two companies are sharing 
equally an initial commitment of 
£3.2m to a venture called Apcel, to 
exploit a number of opportunities in 
industrial microbiology, in such 
areas as energy, speciality chemi- 
cals, food and pollution control. 

Mr Brian Street, cha ir man of the 
UK subsidiary of Air Products, 
which initialed the venture, empha- 
sised yesterday that it was to be 
backed by a research and develop- 
ment effort running to "tens of mil- 


lions <rf dollars" by Air Products 
and Chemicals in the U.S. Mr Street 
is chief executive of the new ven- 
ture. 

For Celltech, set up only in 1980, 
it is the second joint venture nego- 
tiated with a leading industrial 
partner. Mr Gerard Fairtkmgh. 
chief executive, said yesterday that 
Boots-Celltech. the venture in new 
medical diagnostics negotiated with 
Boots last year, had been a model 
forApceL 

"It has shown that a small Compaq 
ny win work well with a big one," 
Mr Fairtlough said. He becomes 
chairman of Apcel while remainin g 
chief executive of Celltech. - 

Celltech is a research company of 

about 200 staff, of which nearly 100 


are scientists, while. Air Products 
had sates* ESlmJaSyew. 

Apcel win forge strong links mth 
academic research., of the ktod_that 
Celltech is already mtaiting suc- 
cessfully in thh heaHfocart 
The new torgeUs to 

STktod 

spread appficaliba let manufortu* 

Sg highly-pricod chemicals, food 
additives, bio-polymers to assist en- 
hanced oil reeoiwy* and mineral 
extraction. . - 

Air Products has an established 
business is water treatment, and 
Celltech has patented a genetically 
engineered. mkatsOrgaxusitt for 
^pairing rhfr ftse. 


Lords reject Guardian appeal 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
THE GUARDIAN newspaper 

the return of the document estab- 
lish that identification of the source 
of the leak was necessary in the in- 
terests of national security? 

The evidence bad consisted of an 
affidavit by a senior Defence Minis- 
try official 

Lord Diplpck, Lord Roskill and 
Lord Bridge decided that the evi- 
dence had been sufficient. Lord 


lost its final appeal over die secret 
government document, leaked to it 
by Miss Sarah TIsdall, the 23-year- 
old civil servant jailed for a breach 
of Section 2 of- the Official Secrets 
Act 

By a 3-2 majority, the Law Lords 
yesterday dismissed the newspa- 
per’s appeal against the High Court 
ruling in October last year that it 
must trend back a Defence Ministry 


most hand back a ueience Mimsny — -- ~ 

memorandum about the arrival of 


cruise missiles in the UK. 

The- Guardian had argued that 
Section 10 of the 1981 Contempt of 
Court Act protected newspapers 
from having to disclose their 
sources of information. 

Miss Tisdall was identified as the 
Guardian's source after the paper 
handed back the document She 
was sentenced to six months’ im- 
prisonment 

The dissent among the Law 
Lords was on a narrow, technical 


the risk to national security lay not 
in the publication of the particular 
document but in the fear that the 
person responsible might _ make 
more serious disclosures in • the 
future. ' . 

Lord Bridge said it was self-evi- 
dent that the presence of a disloyal 
rivil servant with access to classifi- 
ed documents of the highest sensi- 
tivity was a potential threat to na- 
tional security. 

Lord Scarman disagreed. The evi- 


dence had fallen for short of what, 
was needed, he said. Oeariy there 
had been a breach of trust by a 
Crown servant, but tt did not follow 
that there had been, a danger to na- 
tional security:-;.- . 

The document could have been 
marked "secret* because it would 
have been politically embarrassing 
for the Government if Parliament 
or the public were to leam the Gov- 
ernment's thoughts about the pub- 
licity to be given to the politically 
sensitive matter of tire siting of 
cruise missiles. 

Lori Fraser said the test of ne- 
cessity was a strict one and Section 
10 should noth* read as saying that 
disclosure was "necessary or conve- 
nient" or “necessary and expe- 
dient" The Government's evidence, 
had not established that the leaked 
do cument contained really signifi- 
cant military information or that its 
return was urgent . 


FT COMMERCIAL LAW REPORT 


Action against trade 
union body 



SHIPPING COMPANY UNIFORM INC V: INTERNATIONAL TRANSPORT 
WORKERS’ FEDERATION AND OTHERS. . . ... 


Queen’s Bench Division: Mr Justice 
Staughton: October 11 1984 

WHERE A principal other than the 
owner of a ship contracts for it to be 
supplied with port services, a trade 
muon would act unlawfully if it in- 
terfered with the owner's commer- 
cial contracts by disrupting those 
sendees through secondary action 
directed against him; and such con- 
doet would also be unlawful if the 
union failed or was unable by its 
rales, to support its action by a 
ballot of individual members. 

Mr Justice Staughton so stated 
when adjourning an application by 
Ship pin g Company Uniform In&, 
owners of the Uniform Star, for an 
injunction restraining the Interaa- 
tion al Tra nsport Workers' Federa- 
tion (ITF) from taking unlawful tor 
dustrial action against them. 

MR JUSTICE STAUGHTON said 
that ITF, a federation of trade 
unions, was concerned about the 
pay and conditions of seafarers em- 
ployed undfir flag-of -convenience 
ships. 

The Uniform Star was registered 
in Panama. It had a crew of 40, of 
whom all but three were Indone- 
sians. Their pay was well below the 
rates prevailing in Europe. 

The shipowners had asked each 

crew m embe r to sign two contracts, 
one at ITFs rates of pay, and the 
other at Indonesian union rates. It 
was explained to each man that the 
fndnnixaflTi contract was the effec- 
tive contract 

That subterfuge did not deceive 
ITF. Uniform Star was at present 
loading a cargo of scrap at Tilbury 
under a voyage charter for carri- 
iage to Japan. Acting on informa- 
tion received, ITF went on board 
and spoke to some of the crew. It 
obtained 20 signatures authorising 
it to act on their behalf. 

It then urged the owners to pay 
the outstanding balance of wages 
which should have been paid at ITF 
rates. The demand totalled $280,000 
phis $19,000 interest 

The owners resisted, and ITF is- 
sued a writ riaiwiing the sums on 
behalf of the 20 crew members. It 
was not content to leave the matter 
there. It said it had no intention of 
e n g ag ing in unlawful conduct but 
was not specific as to .what it in- 
tended to do. 

Fearing that ITF might engage in 
unlawful industrial action, tire 
owners applied for an injunction. 
They said that ITF would blade the 
vessel when leaving Tilbury by in- 
ducing tug crews, linesmen, pilots 
and lockkeepers to refuse their ser- 
vices, in breach of their contracts of 
employment That action, it was 
said, would amount to unlawful in- 
terference with the owners? con- 
tracts, namely the charterparty and 
a contract for sale of the ship. 


The contracts of employment 
whkh ITF might induce people to 
break were established in tire case 

of linesmen, tug crews and lockgate 

keepers. They were not est ab l i she d 
to the case of pitots, for they were 
self-employed, although licensed by 
Trinity House. 

Under section 17 of the Employ- 
ment Act 1980, tire tort of interfer- 
ence with a contract was actionable 
to a trade dispute where the con- 
tract concerned was not a contract 
of employment [ie tire charterparty 
and contract for sale of tire shipt 
and where there had been secon- 
dary action [ie inducing others to 
break, or interfering with,. a con- 
tract of employment where tire em- 
ployer was not a party to the trade 
dispute}. 

Certain types of secondary action 
however, did not render tire inter- 
ference unlawful, nirhiriing action 
intended to disrupt tire supply of 
services pursuant to a contract “be- 
tween an . employer who is party to 
the dispute and the employer under 
the contract of <Mnpip ym eot to 
which tire secondary action is 
related." 

The question was whether the 
services of linesmen, t ug crews 
and lock gate keepers would be sup- 
plied by their employes under con- 
tracts with the owners [who were 
"party to the dispute"], or with the 
charterers or other persons [who 
were not "party to the dispute"]. 

Under the charterparty the char- 
terers were to "appoint their own 

agents at toad port and at discharge 
port." Prima facie a ship's agent act- 


him (see Hansen 
Rep 194). 

The owners, by a series of te- 
lexes, made clear that the agents 
were not to contract on their behalf 
for any services when the vessel 
came to leave port; they were to 
contract on their own behalf or on 
behalf of the charterers. It would 
seem that the owners had dream- 
vented the ITFs argument and en- 
sured that the contracts would not 
be made with them. Mr Jarvis, for 
the ITF, said that the curtain or veil 
could be tom aside. 

The trouble with any doctrine 
that involved disregarding, tire legal 
form of transactions and preferring 
their substance, waa that once 
started on tire process, one did.not 
know whereto stop. 

The curtain or veil should not be 
tom aside for tire purpose of 
answering any question other than 
that of the identity of parties'to the 
dispute. It was not supposed that 
parliament, when referring to a 
contract between certain parties; 
meant to include a contract ' that 
was, in point of law, concluded with 
someone else. 

It followed that it would be un- 
lawful .for thelTF to indaceorpro" 


cure linesmen, - tog crews and lock 
gate keepers to refuse services to 
tire Unitom Star in breach of their 
contracts of enqfloyment 

Such ponduct would also be un- 
lawful to want of a ballot under the 
Trade Union Act, 1984. Under sec- 
tion 10 of tire Act, a union's action 
in inducing a person to break his 
contract of employment was action- 
able unless supported by ballot En- 
titlement to vote fh the ballot must 
be accorded to all members of tire 
union who were likely to be called 
an to act to breads of their .con- 
tracts of employment The mem- 
bers to question must therefore be 

i fifliv H fajilif. 

So tire ITF could not under its 
present rules, hold a ballot that 
complied with the Act It was not 
supposed that parliament, when ea- 
acting the principle that industrial 
action should be supported by ma- 
jority vote, intended to exempt fed- 
erated unions. 

On tire material before tire court 
to tire present case tire owners were 
likely to be granted a permanent in- 
junction attire trial As to the status 
quo, whatever tire court did would 
not preserve to The vessel was load- 
ing cargo. Soon she must be free„U) 
leave to the prejudice of ITF and 
the crew members, or detained to 
tire prejudice of tire owners. 

II no injunction was granted and 
tire ITF did black the ship, the 
owners could either leave toe ship 
where she was unto tire trial which 
would: involve substantial costs; or 
they could pay.the K579,QOO that ITF 
was dem a n d i ng. If they succeeded 
at the trial, they would be entitled 
to claim that ston as damages. 

In the converse situation, if ah in- 
junction were granted, but the ITF 
succeeded at the trial, it said: its 
claim would be for the opportunity 
it had lost of extracting $279,000 . 
from the owners by the use of its in- 
dustrial power — nn?Ag< thg DMH&y 

was held to be due to the Admiralty 

arifon . 

The owners iad agreed to pro- 
cure an amended ball bond to the 
action so that ff covered liability on 
their undertaking, to. damages^ It . 
would seem ttytotire undertaking 
covered only ITFstoss and not that 
of the crew. 

If tire owners, were prepared to 
extend it to covw the crew’s loss, 
tire balance of -convenience ■ -flre- 
votxred tire grant of -ret Injunction; 
otherwise it did not 

T5re eppfic&tuta wasadjouhred. 

For theotmier^^CHristapher 
Clarke <3C and Hilary Heuanm 
(BiU,Dickinson& Col ' 

For m m Mk Jarvis (difford- 
Tumer) % 

Racfael Dims 
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As the borderline between home and business 
computers becomes increasingly Marred the 
industry is looking for new applications in the 
home. One answer seems to be in catering for the 
more sophisticated tastes ot the business 
executive by offering low cost versions of office 
' machines 


executive 


Growth to come 
from new uses 


IN FOUR TEARS the home computer revolution has 
spread across the world. Even if the UJS. shows signs of 
wearying of the wonders of the home computer, the 
French and even the Chinese are discovering them. 

The appeal of the home computer is broad. Young 
professionals, children, their parents, pensioners, 
educational bodies and even governments favour them 
. . . often for very different reasons. 

The novelty of having when they are about to shell 



scepticism about whether there 
is a market for home control 
Systems run by computers. The 
problems lie in the cost of items 
that measure and control rather 
than in the computer and its 
programs. 

One trend which is becoming 
clear in both the UK and the 
U.S. is a demand for more 
sophisticated products. The first 
time user often opts for the 
basic products from Commo- 
dore. Atari or Sinclair and wiU 
store the programs on cassette 
tapes. Now there is a growing 
demand for floppy disc drives — 
which give mass storage with 
very quick access times — and 
modems which allow the corn* 
puter to communicate via the 
telephone with, for example, a, 
database. 


Databases 


computer power in the <«t for a home computer. Above 
home has not worn off and ^ **“!«*«? are interested 


A Wide ange of usage is being found for home computers. 


manv adulte w it as a wav “ games-at best logic games 
^ iZ.ffvr'r s ®® “ “S yike chess, at worst the arcade 

of learning about the tech- games of the type wMch involve 


nology of the future — shooting down spaceships. 


either for themselves ■ or 
their children. 


feeling 


The industry faces a prob- 
lem which la already a reality 
in the UiL and is fast becoming 
one in Britain where the per- 


tot of people have bought a sonal computer is a well estab- 
hame computer through an im- fished product The majority of 


pulse decision that they must the industry’s c u stome r s have 
keep in touch with the tech- been mainly boys m 


nology,” comments Ur Blair the 10 to 15 year (fid bracket. 
Maskeil, consultant at the As their major interest Is 


Economist Intelligence Unit. games, the market is vulnerable 


Certainly, the children have to the sort of volatility the toy 
not disabused their parents of industry knows only too weB. 


thoughts — particularly As Mr Nigel Sea lie, manag- 


ing director of Sinclair 
Research comments: “As long as 
the industry is arcade game- 
dependent it could be like the 
hoola-hoop. We have always 
taken it for granted that the 
games market is a limited one 
which we should rely on no 
longer than we have to.** 

At the same time there is a 
significant market in the adults 
who are keen to learn about 
computing.- but who are disillu- 
sioned with the current limita- 
tions of the home computer. 
And, as the borderline between 
home and business computers is 
becoming blurred, the industry 
is looking for new applications. 


The question— as yet un- 
answered — is this: is there a 
substantial market for borne 
computers games? 

The answer according to the 
industry is undoubtedly yes. At 
one end of the scale the execu- 
tive will use a computer at 
home for work. Already com- 
puters from tkm . Apple, 
Applied Computer Techniques 
and others have begun to offer 
low cost versons of their busi- 
ness machines. Home computer 
suppliers, such as Sinclair 
Research, have begun to offer 
much more sophisticated 
machines with word processing 
and financial spreadsheets as a 


standard part of the package. 

At the other end of the wale, 
the home computer companies 
are «*tw«g again about a wide 
range of new uses for their pro- 
ducts winch only recently were 
being written off as futuristic 
and impractical. These range 
from computer ran - household 
management and security 
systems to real education pro- 
grams and computerised 
reference works. 

Acorn, the British company 
which makes the BBC computer, 
believes there is a major market 
for such items as computerised 
reference works using the mass 
storage capabilities of video 


Shake-out starts in 
world’s keenest market 


JASON CRISP 


BRITAIN HAS remained the 
world’s most flourishing market 
for home computers in spite of 
a growing uncertainty in the 
industry^ Unlike the U.S. 
experience, the British .con- 
sumer has not yet wearied of 
the present limitations of com- 
puting. As a result there are 
proportionately more computers 
in homes in the UK than in any 
other country. 

Although prices have in- 
evitably fallen, the British mar- 
ket has not seen a war like the 
one which almost destroyed the 
U.S. market last year, and 
ended with Texas Instruments 
and Times, withdrawing from 
the business. 

Nevertheless, a shake-out has 
been underway in Britain. The 
two leaders Sinclair of Britain 
anrf Commodore’ of the TIA, 
have. If anything, strengthened 
their grip on the market. Afore 
companies have fallen by the 
wayside both In home and busi- 
ness - personal computing. 
Casualties include Tycom, 
Dragon, and Computers. 

A number of promised new 
computers failed to arrive in- 
cluding those frojn most of the 
Japanese companies and Enter- 
prise. On the other hand there 
were also the newcomers who 
found the gold they sought — 


.particularly Amstrad, the 
British mnsitTnqw electronics 
group. 

The software industry also 
began to see a shake-out. The 
industry has begun to attract 
more established companies. The 
most remarkable new entrant 
was British Telecom which has 
recently launched 20 cassette- 
based programs for home com- 
puters at just £2.50. This is 
significantly below the going 
rate for legitimate programs 
which typically cost between £6 
and £10, and reduces the incen- 
tive to pirate copies. 

Other companies like Acorn 
— one of the leading hardware 
manufacturers — have also been 
increasing their effort in selling 
programs as the industry's 
revenues increasingly come 
from software. 


Games 


The typical purchaser of the 
home computer is still male, and 
in his early teens, although it 
is usually paid for by his 
parents. The major use is still 
to play games — however much 
the computer companies may 
point to the value and avail- 
ability of the educational soft- 
ware available. Another small 
but interesting segment of the 
market is among retired people 
which perhaps Indicates that 
only those with plenty of time 
can be bothered to wrestle with 
the intricaries of computing. 


At tiie same tine a new sec- 
tor has begun to develop which 
blurs the distinction between 
the home computer and the 
business machine. At the be- 
ginning of this year Sinclair 
Research launched the QL, a 
powerful new computer which 
comes with business-type pro- 
grams such as word processing, 
spread-sheet and graphics. 
Initially, aimed at the top end 
of the home computer market 
and professional applications, it 
is not in its present form well 
suited for business use. 

At the other end of the scale 
business computers are coming 
within reach of the better-off 
home nser. Applied Computer 
Techniques, the fast-growing 
British computer company, has 
recently launched a version of 
its Apricot range, at £1,150 (In- 
cluding VAT) which has a num- 
ber of programs and floppy 
disc drive for mass memory 
storage. 

Another sign is the recent 
announcement by Acorn that it 
is launching a range of business 
machines which are largely 
based on its highly successful 
BBC home computer — but 
using two processors instead of 
one. This year it is still obvious 
which Is a business and which 
is a home computer — next year 
it may only be the peripheral 
equipment which differentiates 
the two. 

The selling of the home com- 
puter has Increasingly moved 
away from the specialist out- 



A Commodore, one of the two home computer leaders in 
the UK market. 


let to the main retail chains. 
Dixons, Boots, W. H. Smith and 
Currys h*ve taken a growing 
share of the home computer 
market. The growing strength 
of tiie retail chains means they 
have increasing influence on 
who will survive and who will 
fail in the industry. 

The retailers only want a 
limited range on their shelves 
and it is increasingly hard for 
a company to gain the necessary 
volumes if it is not distributed 
by the major chains. It also 
means that new entrants who do 
meet the requirements of the 


chains may have a dramatic im- 
pact on the market 
Those retailers are now 
watching closely to gee if the 
home computer really is a main- 
stream consumer electronics 
item — although sales are a 
small fraction of those of tele- 
visions and videorecorders. 
Since the home computer be- 
came an item of mass appeal 
in Britain three years ago the 
industry Hag underestimated 
demand and each Christmas the 
popular brands have sold out 
very early on. The question this 
year is, will that demand carry 
on? 


The extra bits that make it work 


Peripherals 

ELAINE WILLIAMS 


PERIPHERAL is simply a long 
word for the bits that you 


word for the bits that you 
plug into a personal computer 
to TnairA do something 
vaguely useful. 

At the most basic level it 
could be a television screen to 
show what the computer’s sili- 
con chips ore up to or a tape 
cassette which is the simplest 
means of putting a program — 
instructions — into the machine. 

Joysticks for games, printers 
for word processing, floppy 
did: drives for storing data and 
saving programs which have 
token hoars to type in, devices 
to allow communicati on 
between computers, robots 
which can be made to move or 
draw under computer control 
—an these are peripherals. 

Without them a computer 
would be extremely boring. 
There are more than 2m home 
computers in the UK, which 
makes the market for these 
extra bits of equipment a 
lucrative one. 

Most - -home computer users 
start with the computer, plug it 


into tiie ordinary television set 
and load programs into the 
computer with a cheap tape cas- 
sette machine costing between 
£20 and £40. A working s y stem 
may cost less than £150. 

Soon, however, serious usees 
may become disatfsfled with the 
fact that it can cafes a few 
minutes to transfer a program 
from tape into the computer’s 
memory. A floppy disk, lor com- 
parison, takes only seconds. The 
rest of the user’s family may 
also get fed up when they are 
forced to listen to the electronic 
bong bong of a computer game 
instead of their favourite tele- 
vision serial. 


Addicts 

These are some of tiie factors 


which prompt home computer 
addicts to buy. for example; a 
special monitor so that tiie tele- 
vision goes back to its original 
job and a disk system to speed 
tip loading programs and allow 
more information to be stored 
on the computer. 

There is. however, a wide 
variation between countries and 
the market tends to be frag- 
mented. In the UK, for example. 
Microvitec is a major supplier 
of monitor screens for home 


computers. 

Japanese manufacturers tend 
to dominate with devices sucb 
as printers — accounting for 70 
per. cent of tiie dot matrix mar- 
ket. There Is also a mass market 
worldwide. Printers which start 
at about £200 each have both 
potential for the home and office 

Epson of Japan is the largest 
maker of dot matrix printers; 
but there are other makers, in- 
cluding Brother. Dot matrix 
printers produce characters 
from a pattern of dots and are 
often the cheapest of the techno- 
logies available. 

They -tend to dominate the 

home market because of their 
cost In the UK, Epsom claims 
that more than half tiie printers 
in use are its own. 

While adding a printer, home 
computer owners usually add a 
floppy disk. This allows more 
Information storage and con- 
siderably speeds up the process 
of loading the program into the 
machine's memory. Floppy disks 
are the magnetic equivalent of 
an audio disk and are capable 
of storing many thousands of 
bits of information. 

Disks represent a major busi- 
ness and the makers include 
3M, Sony, Dysan, Verbatim. Bst 


■ales to professional and home 
computing users are not counted 
separately, so it la difficult to 
assess the impact of home com- 
puters on the market. 

Disk drives, which read and 
write Information on to floppy 
diafes, are likely to be built into 
future home winching* and axe 
already standard with business 
personal computers. Apple’s 
Macintosh model, which can be 
deemed to span both business 
and borne use, is supplied with 
a disk drive unit. 


Researchers 


There are many disk drive 
manufacturers, including 
Cumana in the UK and Tabor 
and Andes in the U.S. 


Another type of disk, named 
the Winchester and originally 
developed by IBM researchers 
for large computer systems, has 
undergone a miniaturisation 
process. This is a rarer sight 
with borne computers though 
they are popular for business 

marbinAg 

A Scottish manufacturer, 
Rodim e, is one of the leaders 
in producing small versions of 
disks and these are likely to in- 


crease In popularity as home 
users seek to store more infor- 
mation. 

Microcomputers are now com- 
mon in schools, so companies 
have developed special pert 
pberala as. tea c hing aids; For 
example, small robots can be 
made to trundle around under 
the control of the co m p u ter. 
Several companies, Including 
Turtle Graphics, have pioneered 
these devices. 

As the number of home com- 
puters grows so users will wish 
to c ommunicat e with each other. 
Some networks such as Uicranet 
800 in the UK provide informa- 
tion services and faculties for 
subscribers to leave messages. 
This is done by connecting the 
home computer by telephone 
line to a central computer. 

For this purpose a special 
device called a modem Is used 
to translate the computer's digi- 
tal bleeps Into a form which 
can be transmitted through the 
public telephone network. 

These are just a few of the 
auxiliary products which can be 
described as peripherals. Manu- 
facturers are now planning 
many new designs and varia- 
tions to entice the computer 
owner to spend a little more 
money. 


disc and for home control sys- 
tems. Acorn is working on a 
joint project with an electri- 
cals group on a home control 
system. The computer will si end 
or receive signals from devices 
such as smoke detectors, alarms 
and light switches via the 
power cables. 

Mr Chris Curry, managing 
director at Acorn, says: “I am 
concerned that computers in the 
home may get a reputation they 
are not useful. The home com- 
puter must be shown to* be a 
useful device and not just suit- 
able for game playing or the 
specialist hobby." 

But there is considerable 


The U.S. market for databases 
is much more developed than 
elsewhere as d a wide variety of 
information is readily available. 
In the UK the main interest has 
been in a service on Pres tel — 
the public viewdata service — ' 
called Micronet and run spe- 
cifically for microcomputer 
owners. 

All these trends point to the 
diminishing importance of the 
computer itself. Increasingly, 
the customer is more interested 
in the software than the com- 
puter and is going to snend 
more money on the peripheral 
equipment— be it disc drives or 
home management systems — 
than the processor. 

Already the business personal 
computers are beginning to 
look like a commodity product 
with most— with a few notable 
exceptions — offering IBM eom- 
patability. This means the 
difference between manufac- 
turers’ products are declining 
and the software choice is equal 
as the computers can run the 
a?™* programs. The competitive 
edge between companies is in- 
creasingly marketing, distribu- 
tion, back-up and likely 
longevity as more companies go 
bankrupt. 


The home computer com- 
panies have not moved towards 
compatible software. Programs 
which run on a Commodore will 
not run on Sinclair, Acorn or 
Atari machines. Software is, 
therefore, much more important 
in ensuring an individual manu- 
facturers’ sales. Sinclair and 
Commodore sales arc so huge 
that inevitably they attract the 
most software which in turn 
makes their products more 
attractive. 

The Japanese have made a 
major effort to break this 
" virtuous circle ” enjoyed by 
the Industry leaders with the 
common MSX standard. How- 
ever, there is considerable 
scepticism as to whether the 
MSX standard will succoed (see 
article by Barry Fox). Doubts 
range from the ability of MSX 
to develop, because it Involves 
so many manu fa i Hirers, to the 
lack Of differentiation between 
products. 

While there is a growing con- 
cern about the relatively 
mature British and U.S. mar- 
kets, the manufacturers are 
enjoying a boom in the rest of 
the world as more and more 
countries discover the wonders 
of home computing. 

Commodore has the largest 
international sales and is now 
being chased by Sinclair Re- 
search which has been setting 
up sales operations in European 
countries. When Sinclair Re- 
search launched the revamped 
version of its best-selling com- 
puter, the Spectrum Plus, 
earlier this month it became 
available in France, Italy, West 
.Germany and Spain almost 
Immediately. Those markets 
are now among the fastest- 
growing in the world. 

Overall the industry appears 
to be about to mature almost 
as quickly as It sprung up. 
Although there are still com- 
panies keen to start selling 
home computers the price of 
entry is getting higher and the 
chances of succeeding are get- 
ting less. 


Jason Crisp 


Mr. Average buyer 
moves upmarket 


U.S. 


LOUISE KEHOE 


THESE are challenging times 
for analysts in the U.S. personal 
computer market. Conflicting 
trends and widespread un- 
certainty make it very difficult 
to predict the path that the 
industry will take over the next 
several months. Although many 
remain confident that in the 
long-term, the home computer 
market will grow dramatically, 
some analysts are beginning to 
wonder whether the types of 
home computers available today 
will satisfy consumers for much 
longer. 

There is an underlying con- 
cern that consumers do not per- 
ceive a real need for a home 
computer and that people are 
not sure whet a home computer 
will do for them. 

Disillusionment with tiie per- 
formance of low-cost home com- 
puters such as those formerly 
offered in tiie UB. by Timex 
and Texas Instruments ulti- 
mately led to those companies 
withdrawing from the market 
last year. Now, market analysts 
see a decline in sales of more 
expensive J200-500 cartridge- 
based home computers. Accord- 
ing to Future Computing, a 
Dallas, Texas market research 
group, sales in this category 
will be down by 31 per cent 
this year to 2.9m units, com- 
pared to 42m last year. 

Sales of higher priced home 
computers with floppy disk 
drives have, however, grown 
significantly this year, say tiie 
researchers. 

Does tins mean that con- 
sumers want higher perform- 
ance home computers? Possibly, 
but the sales trends are also a 
reflection, of the availability — or 
lack of availability^— of products. 

Tandy’s radio shack colour 
computer and Commodore’s 64 
are now the only low-end home 
computers widely available in 
the U.S. Atari, tiie other major 
supplier, cut its manufacturing 
plans earlier in the year. Since 
tiie recent takover of Atari by 
Jack Trameii, It is sot dear 
what will happen to current 
Atari computer products, al- 
though Mr Trameii is expected 
to scrap all but the 800XL 
model. 

Consumers Intent upon pur- 
chasing a home computer are 
turning in greater numbers to 
such higher priced (floppy disk 
type) machines as the Apple n 
and tiie IBM PC Jr. 

There is also some evidence 
of a change in the profile of 
the average home computer 
buyer. According to IBM entry 
level systems, president Philip 
Es fridge, IBM’s market re- 
search shows that today’s pur- 
chasers of computers for use 
in the home are older and have 
different motives than those 
who purchased last year. 

Until six months ago, the 
average purchaser was under 18 


and planned to use the com- 
puter primarily to play com- 
puter games, he reported. Now 
he pictures the typical custo- 
mer as somebody who has ex- 
perience of using a personal 
computer at work who plans to 
put office-type applications — 
word processing and filing — to 
work in bis private life. 

Future computing profiles the 
current home computer owner 
as having: 

• High household income 
(540,00 average). 

• Graduate or post graduate 
education. 

• Professional/ technical occu- 
pation. 

• High tech product owner- 
ship. 

• Hands on computer experi- 
ence outride home. 

• Married with children under 
18. 

• Children 6-15 years old pre- 
dominant; 

Over 70 per cent of current 
owners use their computers 
only in the home. But among 
individuals planning to buy a 
computer, over 60 per cent say 
that they will use It both at 
home and at work. 


Portable 


This shift in how people 
expect to use a home computer 
may again reflect the availa- 
bility of products. It also creates 
problems for those trying to 
define the size and trends in 
the home computer versus the 
professional personal computer 
markets. Most personal com- 
puter sales are now dual pur- 
pose home and work m a ch ines. 

This has led many analysts 
to conclude that sales of port- 
able personal computers will 
soar. To date, however, there 
Is little evidence to support the 
predictions. While portable 
computers have proved popular 
with specialist groups such as 
roving reporters, visiting 
auditors and field salesmen 
they have not captured a major 


share of the market 

It is significant that both of 
Apple Computer's newest pro- 
ducts — the Apple nc and the 
Macintosh — are portable but 
have not been promoted as 
“portable computers.” The 
Macintosh has a carrying handle 
and can be slipped into a 
specially designed shoulder bag. 

Hie Apple nc is even easier 
to move around, but Apple’s 
multi-million dollar advertising 
campaign does not encourage 
it u Tm not convinced about 
the strength of the portable 
market,” Ur John Sculley, 
Apple president explains. 

While overall personal com- 
puter sales trends point down- 
ward, August sales moved up 
from July, according to Info- 
carp, the California market re- 
search firm. Sales volume re- 
mains lower than its peak in 
May of this year, however. 

Huge advertising campaigns 
mounted by Apple Computer 
and IBM during the Los Angeles 
Olympics are thought to have 
helped to boost August sales 
of the AppTe n and IBM PC Jr. 

The Apple HE was the top 
selling machine with a 24 per 
cent market share measured in 
units according to Infocorp’s 
monthly retail study. Apple HE 
sales were clearly boosted by 
back-to-school sales. 

The HE is by far the most 
popular personal computer in 
the school and education mar- 
ket. The Apple IIC and IBM 
personal computer tie for 
second place with 16 per cent 
each (again in units) while 
the Apple Macintosh share fell 
from 11 per cent in July to 8 
per cent in August. 

IBM’s PC Jr accounted for 3 
per cent of sales. 

Optimists believe that August 
sales could set an upward trend 
for the industry as it approaches 
its busiest selling season, but 
Increasingly there is concern 
that the huge Christmas boost 
expected by the Industry will 
prove a disappointment. 



The Atari 800XL Home Computer. 
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5V3SX system 

BARRY FOX 


WHILE HOME computers have 
>been selling in Britain like hot 
cakes, some people have bad 
nagging doubts. Where are 
the Japanese? Why are they 
letting Western companies have 
it all -their own way? Will the 
Far East move in and dean up? 

Now at least one of these 
questions ds answered. The 
Japanese are moving in. This 
Christmas they will launch a 
new computer format called 
MSX. But whether they will 
clean up is still an open 
question. 

There is no technological 
magic in MSX. It is simply a 
common standard for S-bit per- 
sonal computers and programs 
developed by the U.S. software 
company Microsoft with 
Japanese computer magazine 
ASCH. 

Last June. 14 manufacturers 
signed it» use MSX. Now there 
are over 40, including some In 
Korea. 

Sir GLive Sinclair takes a 
pithy view of MSX. “ It as out- 
of-date technology. It is like 
fixing car design in the days oE 
Henry Ford. You would get 
some good cars, but freeze the 
industry. 

“ But of course it is a threat 
to us and we are not compla- 


cent Whatever happens, 
though, it Is a say way to go 
about Things. 1 * 

Computer buffs will not argue 
with .Sir Clive. But MSX is not 
aimed at computer huffs who 
drool over bits, bytes and 
BASIC. MSX as aimed .at shop- 
keepers who know nothing 
about comp uting and are 
bewildered by ithe confusing 
range of different and incom- 
patible products they are 
obliged to sell. 

The new format is also aimed 
at the silent majority of every- 
day people who have bought a 
computer from some vague 
feeling of unspecified guilt, 
taken one look at the gibberish 
instruction, book and stowed it 
away at the bock of a drawer. 

Potential users 

These people have promised 
themselves that one day they 
will find time and energy to 
learn how to use -what they 
have bought. They dread shat 
day and the Japanese hope that 
MSX will resue them from the 
need to face it MSX will also 
win potential users who have 
not yet dared to buy anything. 

Mr Peter Klein, chief execu- 
tive of Laskys, the -British 
multiple retailer of consumer 
electronics, said of -his -backing 
for MSX: “ I see the emergence 
of MSX as a catalyst which will 
bring orderly marketing of 
both hardware and software to 
the home computer industry. 

“ We will be able to carry a 
wider range of software and 


peripherals without the 
unacceptable risks and stock 
costs which exist today." 

When Mr Klein speaks of 
41 peripherals " he is talking 
about the lucrative market for 
addon extras that computer 
owners always buy once they 
are booked <® a system. 
Currently, peripherals designed 
for one computer will usually 
not work on another. 

The Sinclair Microdrive for 
instance, uses a fast-running 
Tape cacridge as a low-cost 
alternative to a magnetic floppy 
disc as a memory store. But 

the Microdrives now on sale 
are designed for use only with 
the Sinclair Spectrum. 

- Although inexpensive, and 
thus a -popular machine, the 
Spectrum requires operating 
skills which -bear little relation 
to those needed for profes- 
sional computers, so anyone 
progressing from a Spectrum to 
an office computer will have to 
unlearn keyboard habits. 

Time spent on an MSX 
keyboard should. however, 
prove useful groundwork for 
anyone graduating to a profes- 
sional unit. 

To a certain degree the MSX 
format is upwards -compatible. 
The first batch of machines will 
have joysticks and be used 
mainly to play hunt-and-destroy 
games, with the programs 
stored on solid-state memory 
cartridges like those sold for 
the now primitive-looking dedi- 
cated video games consoles. 

But the MSX system can be 
used with disc drives for data 


invaders succeed? 


storage, modems for telecom- 
munications, letter qua] im- 
printers and banks of extra 
memory. These make the games 
toy a word processor or busi- 
ness spread sheet generator. 

Compatibility is the key. Aa 
add-on disc drive from one com- 
pany will work with a computer 
from a rival company, and a 
modem or printer from different 
companies, provided they all 
bear the MSX label. 

Software incompatibility has 
hitherto been a nightmare for 
the trade and public alike. 
Shops must go to the expense 
of stocking the same, or similar. 

games and business programs 
in a gaggle of different formats. 
With only a few exceptions 
programs for one computer will 
not run on another. 

Understandably, retailers do 
not want to get caught up in the 
tangled web of multi-standard 
computing. But MSX could 
prove to be their answer. 

Mr Graham Knight is an 
Aberdeen dealer who is presi- 
dent of RETRA. the electrical 
retailers' trade association, an 
acknowledged authority on com- 
puters and a firm supporter of 
MSX “ It will turn out to be 
the VHS of home computing,” 
is his prediction. 

This is already happening in 
Japan, where almost every big 
name in consumer electronics is 
heavily committed. Japanese 
stores have given over whole 
floors to MSX displays. S?ny. of 
Walkman fame, has coined the 
catchy name Hitbit for its MSX 


range. 

JVC and Pioneer are demon- 
strating videodisc players linked 
to their USX computers, pro- 
grammed to play games which 
challenge the operator to play 
golf, race cars and steer safely 
through a black bole in space. 
The computer throws up 
graphics on screen and these 
are superimposed on live action 
film sequences sourced from 
videodisc. 

Coded card 

. ]3o 1 music adaptor 

which plugs into its MSX com- 
puter. The user slides a coded 
card through a slot in its cart- 
ridge, which instantly loads the 
computer's memory with an 
orchestral arrangement 

The big question now Is 
whether the U.S., Europe, and 
Britain in particular, will follow 
the Japanese lead. At first this 
seemed a foregone conclusion. 
But not so now. With un- 
characteristic fumble the Japa- 
nese may have sot it wrong. 

The language barrier kept 
foreign computers and software 
out of Japan, so the late arrival 
there of MSX did not matter. 
In the West the Japanese were 
able to come late into the hi-fi 
and video markets, and win 
them, through a happy (for 
them) combination of circum- 
stances. 

T (i-fi equipment wears our, or 
gets out of date, especially if 
magazine articles and advertise- 
ments create an atmosphere of 
discontent, so there is a thriving 


replacement market for hi-fi 

The big difference is that 
computing involves a heavy 
commitment on the part of the 
user. Time spent learning how 
to use a home computer, and 
entering data into. its memory 
banks, will be mainly wasted If 
the user then switches to a 
different format MSX -may be 
too late to win the necessary 
commitment from enough 
people. 

>. this year the MSX 
manufacturers predicted that 
they would capture 15 per cent 
of tbe pre-Christmas computer 
market in Britain. They still 
talk boldly of 150.000 units in 
the shops by January. 

But delays in the manufac- 
ture of hardware suitable for 
the British system (MSX plugs 
into a domestic TV set) and 
more delays in modifying 
Japanese programmes so that 
English words appear on tbe 
screen may mean that only a 
limited number of companies 
are ready to sell MSX hardware 
and software in the UK before 
Christinas. 

sources expect 
Toshiba, to be first, with Sony, 
Sanyo, JVC next and Canon 
following. Other brands may 
not appear until next year. 
Prices will be a shade below 
£500. If chain stores like 
Laskys consider- the number of 
machines and choice of soft- 
ware worthy of a big display, 
and widespread publicity, then 
the MSX bandwagon will start 
rolling. 



The Apple Macintosh 


Loading programs 


and maturity 



It stores up to 100K 
of computer program and data 
(that’s 40 pages of A4 text). 

It lets you access the information in seconds... 

...at a fraction ofthe price of afloppy 
disc system. 

It comes with its own protective case. 

Its called a Microdrive cartridge. 


ACTUAL SIZE 



Big is not always best 

And to prove it here's Sinclair^ unique Microdrive 
cartridge. 

It weighs barely an ounce, and rtis smaller than a 
matchbox. Yet itis by far the biggest advance in home 
computing since the floppy disc! 

Slot tne cartridge into a Sinclair Microdrive unit 
and you’ll see why. Games or business programs, 
files or data are loaded into the Sinclair computer - 
within seconds! 



In fed, its fester than some expensive disc drives. 

And it makes the cassette 
tapes of other home 
computers look 
positively 
pedestrian. 

Such a giant 
breakthrough 
in price and 
performance could 
only be from Sinclair. 

The ZX Microdrive cartridge: so 
compact you can pop it into your 
pocket (try that with a floppy disc!) 


Join the Sinclair computer revolution! 

.The revolution began in 1980- with SinclaiiisZX80: the 
first computer to break the £100 price barrier. 

It was followed by the hugely successful ZX81. 
Today, there's the one million-selling ZX Spectrum, 
and the revolutionary new QL 

Two computers that true to Sinclair's aims, make 
powerful computing available to all. 

Both the ZX Spectrum and theQLuse revolutionary 
Sinclair technology - like the ZX Microdrives -to 
completely out-perform bigger computers. And save 
you money. 

And that you'll agree, is no small advantage. 



Sinclair Research Ltd, 

Stanhope Road, Camberley, 
Surrey, GU15 3BR. 

Tel: Camberley (0276) 685311.-. 

ZX, ZX Spectrum and QL are 
Trade Marks of Sinclair Research Ltd. 


Software 

* RAYMOND SNODDY 


THE MICROCOMPUTER soft- 
ware industry is showing in- 
creasing signs of maturity — 
although it is less than five 
years old. The explosive period 
of growth may be starting to 
fade, the first bankruptcies have, 
already happened, and the 
game may increasingly lie with 
the big battalions rather than 
the practitioners of a cottage 
industry. 

Micro software for domestic 
and small business use has, how- 
ever, already grown into a 
multi-million pound market .. 

Last year the total market 
for microcomputer packaged 
software in the UK reached a 
value of £127m, a growth of 170 
per cent over 2982, according 
to ElU Informatics, the ^infor- 
mation technology consultants; - 

Results of a survey, pro«fi&?£d 
as part of a continuing : five- 
volume study of the European 
market for micro-software, 
found that 85 per cent of all 
software sold in the UK in 1983 
was for computers costing less 
than £2,000. 

The picture of growth is simi- 
lar in both France and 
Germany, according to ETU re- 
ports published as part of the 
series This month. 

The French market for pack- 
aged micro software reached a 
value of FFr l.lbn (£98 .5m) 
last year a growth of 177- per 
cent over the previous- year.. 
EIU believes growth prospects 
for the French market are 
strong and the average growth 
rate should be around 45 per 
cent a year in the period to 
1988.' 

In West Germany the pack- 
aged' micro software market 
grew by 120 per cent last year 
to e total value of DM 371m 
(£101.6m). 

The German market, EIU In- 
formatics believes, will grow to 
four times its present .value by 
1988, when it will be worth 
DM 1.9bn. 

The signs of growth and of 
the changing nature of the mar- 
ket can be seen at Acprnsoft, 
the software subsidiary of 
Acorn Computers, producers of 
the BBC Micro and the Elec- 
tron. 

Acomsoft, -which was set up 
in 1980, had a turnover of £3.5m 
and profits of over £750,000 in 
the year to June 1984. 

Profits to doable 

MrDavid-Johnson-Davies, man- 
aging director, expects profits 
to double this year. The com- 
pany. which last month issued 
20 new titles, expects it will sell 
£2.5m worth of programs be- 
tween now and January 1985 — 
double last year’s figure for the 
same period. 

“ The market is changing. We 
are issuing less software per 
month than last year but it will 
be more sophisticated and better 
value for money in terms . of 
what it- can do.’’ Mr Johnson- 
Davies says. About 40 per cent 
of Acorusoft's turnover comes 
from business programs, such 
as word processing and spread 
sheets, with 30 per cent coming 
from games. The rest is divided 
almost equally between , educa- 
tion, home interests' such as 
weight-watching and cocktail' 
recipes, and computer lan- 
guages. 

At ' the budget and- of the 
market change is also taking - 
place. In April -a. small new 
company called- Mastertronic 
entered the. -market with .a 
dramatic new marketing plan; 
It produced computer games .to 
be retailed at £1.99 compared 
with the more normal price of 
between £5 ‘ and £8. 

This month the company sold 
its one millionth computer game 
and Mastertronic plans to be- 
gin selling educational programs 
— also at £1,99. 

I knew nothing about oonx- 
j puters. I’ didn't even know 


how to switch one on. au we 
had was a marketing concept,” 
says Mr Martin Alper, manag- 
ing director of Mastertronic. 

The concept he says was the 
Tesco principle of piling it high 
and selling it cheap. The com- 
pany expects to make around 
£500,000 profit this year. 

Apart from volume pro- 
duction, Mr. Alper says he has 
been able to reduce costs by 
having all the software pro- 
duced in house or under con- 
tract 

Mastertronic is now looking 
at the possiblity of expanding 
into business software by the 
spring. Although details have 
not been completed, he belives 
it could be possible to produce 
business software normally sold 
for £1,000 td retail at something 
like £250. ... - 

Yet. while there is clearly 
still considerable potential for 
growth in many areas of the 
-micro software market, Mr Nick 
Alexander, chairman of the 
Guild of Software Houses and 
a director of the Virgin Group, 
is- ;less optimistic about the 
general picture. 

Large quantities 

He believes that there will, 
probably be a growth of 30 per 
cent this year in counter sales 
of' software but that this will 
represent little real growth for 
the software producers. This is 
because large quantities of soft- 
ware were absorbed last year 
during the first filling of the 
“pipeline” as new retailers 
came into the market for the 
first time. 

The -shakeout, he emphasises 
has -already begun to happen in 
the UK as it has in the U.S. 
Software companies such as 
Image and Rabbit have already 
gone out of business. 

J Tt is a very tough year and 
a number of companies are 
looking very shaky,' 1 said Mr 
Alexander, who represents about 
35 software . producers which 
are members of the guild. 

Mr Alexander believes that 
there were around 500 software 
producers in the UK last year 
— including the one man or 
woman creators of software. 
These gave part at least of be 
sector its cottage industry 
flavour. The. total will be down 
to 350 this year. 

“We expect the trend to con- 
tinue and there to be only be- 
tween 150 and 200 by this time 
next year.” Mr Alexander says. 

Apart from increased competi- 
tion. the industry aa * whole 
faces major problems from the 
copying and counterfeiting of 
computer programs. The In- 
dustry was so concerned about 
the problem that in July It set 
up the Federation Against Soft- 
ware Theft (Fast) to push for 
stronger legal remedies against 
those who copy software. Fast 
is loosely- modelled- on the 
Federation ' Against Copyright 
Theft (Fact) which has had 
considerable 1 -success against the 
video p&ates. ’-v 

Fast estimates that the 
British software, industry could 
be losing as much aa £100m a 
year -from the* copying and 
counterfeiting of computer soft- 
ware. In July.- Mr - Nicholas 
LyelT, Conservative HP for mid- 
Bedfordshire introduced a ; ten- 
minute rule bin to publicise the ' 

problem. ■ 

u J*r Alexander; . said then : 
“Every day our members are 
being driven closer -to 'liquida- 
tion by. the .problem' of software 
theft. Urgent legilsatiari Ms re- - 
qtfired if software piracy is not . 
to thwart the lndust^y‘ag^pwth.' , 

Fast wants to amend the-TSM ' 
Copywright Acf to; -provide 
greater -.seatcb powers - and 
. ereaier penali les. for copywright . 
infringement ;pf cwnpwhfr ,prq- 
gramV. iralso wants to >;.tob- 
lish beyond doubt that computer 
programs' ate protected hy copy-, 
right law. 

Fast is. now hoping. .ihat- an 
MP. with: a technological bent . 
ra iuekyin the dray for privaU' 
members bills so ihat an early 
bill .. could -be' Jnwodueed. viuto 
Parliament.-," _ 
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Take home a little something 
that will please your whole family 
IBM’s Portable Personal 
Computer In many ways it’s just 
like a normal PC. 

Its maximum memory of 
512Kb makes it powerful enough 
to complete tasks youd normally 
ask only of a desktop computer. 

Its built-in diskette drive takes 
normal sized floppy diskettes. 

The IBM Portable PC comes 
with a full-function, full-sized 
foldaway keyboard. Even five 
expansion slots, so you can add 


printers and a communications 
fa ci lity 

And yet the whole computer 
weighs in at just 30 lbs. 

So, using a suitable operating 
system, you can run virtually all 
your IBM-supplied desktop PC’s 
software on an IBM computer 
the size of a typewriter. 

Its portability means that the 
last place where you have to work 
late is die office. When you’re at 
the office, it can be used just like 
a normal IBM PC. 

And when the mountain 


won't come to you, take the IBM 
Portable PC with you, to discuss 
accounts, run through forecasts 
and break down statistics at your 
client’s office. 

In fact, the IBM Portable PC 
can be used anywhere. All you 
need is a mains socket. 

So your family could well see 
a lot more of you. And you see a 
lot less of the office. 

For further information on 
the IBM Portable Personal 
Computer phone 01-200 0200 or 
clip the coupon. 


Roger Kqjecky, IBM United Kingdom 
Product Sales Limited, F REE POST) 
Greenford, Middx. UB6 9BR 
CM: 01-578 4399.) PORT/F1/ttflO/a< 

Name 

Position 

Company 

Address 
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Four FT writers describe their very mixed experiences with home computers 



Commodore 

JEREMY STONE 


FINANCIAL journalist Jeremy 
Stone gives here a personal 
viewpoint on word processing 
and in particular, on the Com- 
modore S2/96B compared to 
other micro-computers which 
he has used: 

I AM AFRAID I have a confes- 
sion to make. What you are 
reading was written on a word 
processor — but not on the Com- 
jnodore machine I have been 
“test-driving" over the past ten 
days. I suppose the best I can 
now do is explain why. It is 
not all my fault; honest. 

On the face of it. this may 
seem a little surprising. After 
all, the Commodore S2/96B has 
plenty of crunching-power 
under its bonnet, and is well 
able to handle -the trivial 
amount of actual computing 
needed to run word-processing 
programmes, as well as book- 
keeping and financial planning 
^-all of which software comes 
with the machine. 

Achilles 9 heel 

What is more, Commodore 
has been at the personal com- 
puter game for a long time; 
the. needs of an average user 
ought by now to pop straight 
out of the Commodore de- 
signer's memory bank. 

Very likely the needs of a 
financial journalist are any- 
thing but average. I might have 
had some fun if the software 
had included the sort of pack- 
age that could be used for stock 
market or economic analysis. 

American commodity specula- 
tors spend endless hours play- 
ing with trend-fitting pro- 
grammes, and all the other 
kaleidoscopic variations 01 pro- 
grammes which aim to send out 
signals when, to hoy or sell; in- 
creasingly, this sort of computer 
game has been driving markets 
— currencies, commodities, 

eqtnties, and much else besides. 

On the other hand, .an 
obviously -useful workday pro- 
gramme which allows one to 
produce stock projections for 23 
product lines in half a dozen 
shops, assuming demand growth 
of 7 per cent (or whatever), is 
not needy so -amusing; unless 
yon are actually running, the 
chain of stores and want to 
know the answers. 

That, of course, is the 
Achfiles heel of the home com 
puter trade hv general; much 
of the software fulfils needs 
which people never knew they 
had, or does it in ways which 
scarcely seem to make life 


easier than it was before. Not 
that I am arguing for as return 
to the quill pen, as a trouble- 
free piece of word processing 
hardware with no software com- 
plications. On the contrary, I 
am an embarrassingly fervent 
apostle of electronic tools for 
two purposes: 

1 — Doing things more easily 
than you can otherwise, which 
is where word processors, for 
instance, can be an enormous 
advance over the typewriter 
(and the quill). 

2 — Doing things that you 
genuinely want to do, but which 
can scarcely be done at all in 
any other way. A lot of statis- 
tical analysis is like this; find- 
ing the best fitting line for a 
large set of points — to discover 
the long-term relation between 
the price and demand for coffee, 
for example — used to take 
hours, if not days, of hand-cal- 
culation. . 

It is not really any fault of 
the Commodore hardware that 
it did not give me any help 
with (2) — given time to shop 
around for software, I expect 
the right sort of programmes 
could be bought on floppy disc. 

What really disappointed me 
was the failure at (1), compared 
with file three previous micro- 
computers — Sirius, Olivetti, 
Wang— that I had used over the 
past couple of years. 

All of them were easier to 
become acquainted with, having 
at least slightly more friendly 
software. At this point in the 
history of interns, nobody 
actually needs to waste time 
learning the numerous combina- 
tions of control and alphabetic 
keys out of which Commodore 
commands have still to be 
laboriously constructed. 

Even the tiny Olivetti port- 
able has self-explanatory com- 
mand keys whose single func- 
tion is to “cut,” “paste” and so 
on. 

Finally, the hardware itself 
is pretty unfriendly stuff. The 
assemblage of disc-drive, screen, 
keyboard and priq^er has mono- 
polised my dining fable — and Is 
far from easy to move. The 
keyboard itself has a squashy 
and awkward feel to it (oartly 
’because the keys are simply too 
far off file table for comfort). 

Most irritating of all, the 
machine- does not even possess 
a full array of cursor keys — 
the controls which enable you 
to move from one part of the 
screen to another. 



The Beeb has 
staying power 


Acorn 

PHILIP BASSETT 


The BBC micro: provides time to learn 


A fruitful time with Apricot 


ACT 

JASON CRISP 


COMPUTERS ARE so new to 
most of us that your average 
tyre-kicker buying a car looks 
pretty astute alongside someone 
choosing a micro. Anyone buy- 
ing a car knows what it is sup- 
posed to do, and presumably 
can drive as welL That is not 
true of computers. 

One result is that the new 
buyer tends to follow the crowd 
and opt for one of the best 
selling brands — often a good 
practice as they are the ones 
which get the most software 
programs written for them. 

One of the leading players in 
the UK market — and increas- 
ingly in Europe and the Middle 
East — is the fast growing 
British group. Applied Com- 
puter Techniques. It is a little 
over a year singe ACT launched 
Its first Apricot computers 
which have had considerable 
success in the face of tough 
competition from the U.S. 

Earlier this year ACT 
launched two new versions 
winch are qpw just becoming 
available and broaden the range 


from the Apricot Xi with a 
■Winchester disc drive to the 
new FI which costs £1.025 
before VAT, and includes a 
Sony mini floppy disc drive. 

The early models of the Apri- 
cot were acclaimed for their 
good looks. This is not true of 
the FI which I recently bor- 
rowed from ACT— it looks like 
a safety deposit box. It is also 
not as easy to carry about as 
the standard Aoricot although 
it only weighs 13 lb. The idea 
that one might lug it from office 
to home an d back did not strike 
me as very attractive, which is 
presumably why the company 
also launched a specifically 
portable machine (£1,695). 

Tutorial 

ACT has followed the industry 
fashion and has tried to make 
the FI more “friendly” with a 
tutorial package. One of the 
brakes on the growth of- the 
personal computer industry is 
the difficulty a novice has ir. 
using the products. The FI’s 
tutorial package makes use of 
what the industry calls “icons" 
when it means ideograms or 
perhaps "ktiotgrams"— and “win- 
dows.” It means the screen 
shows drawings, representing 
such things as files, about which 
you find out more by lining up 
the cursor with it and pressing 
a key. 


A computer buff in New York 




i be Complete 
Writho deigned. 
Arrurd Winning 
D:iL?ktse for Apple 11 
jnrf 

Commodore. 

Call; 01-330 7166 


] I orwiteto; 

Precision Software 
I I 6 Park Terrace \ 

Pivdi'iujj- ‘.Worcester Park- ••- r - 
S- si \ vciiv Surrey KT4 7JZ ' 


I CANT remember the last time 
I ventured inside my New York 
bank branch. For anyone even 
half-familiar with the woeful 
inadequacies of the U.S. retail 
banking system that may not 
be sniprising. 

What might come as more of 
a surprise Is that armed with 
a personal computer and the 
bank's automated teller machine 
(ATM) network I have survived 
if not prospered. 

The ATM is still the only 
reasonably accessible source of 
cash in New York, but for all 
other banking transactions I use 
Citibank's “ Homebase ” elec- 
tronic banking system. 

Using the Homebase floppy 
disk and my PIN (personal iden- 
tification number), my Apple 
11-1- personal computer, a 
modem and telephone line, I 
can call up details of my ac- 
counts, transfer money between 
accounts, print a statement, pay 
most bills electronically, set up 
standing order payments, 
request interest rate informa- 
tion, or leave messages for the 
bank staff. 

The system, which operates 
from 6 am to midnight, has so 
far proved highly reliable and 
costs a mere $10 a month — less 
than I was paying in cheque 


"You’re wondering how they got so many 
supplies and peripherals so quickly, 
and for so little? 


There were only two people who could offer so much, deliver 
next day and charge those prices. It had to be TSS National and 
MidJectron. 

And why didn't you think of that? Because now they have the 
backing of the enormous Visionhire/ERG group behind them, 
they call themselves Vistec. Clever, eh? And so much better for 
all concerned. 

The final due? I read the catalogue. You did read the free 
catalogue, didn't you?” 

QUKK. ITS NOT TOO LATE. 

CALL 01-701 3366 OR 0332 331550. 

"THERE'S STILL TIME, BUTHURKt 
THERE'S NOTAMfoENTOR 
A POUND TV WASTE- 





THE COMPLETE COMPUTER CARE COMPANY 
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INVESTMENT SOFTWARE 
FOR HOME COMPUTERS 

Improve your investment performance with a home computer. 
Software and data for the BBC -Model B, Acorn Electron, 
ZX Spectrum 48, Commodore 64, Dragon 32. Write or ’phone 
for catalogue. 

MICRO INVESTOR SOFTWARE LIMITED 

S HIGH STREET,- PORT ST MARY, 4SLE OF MAN 
Telephone (0624) 334941 


charges and postage before 
electronic banking was intro- 
duced. I pay another $10 a 
month for access via tire system 
to (he Dow Jones news and 
stock quotes service. 

For me electronic banking 
alone might be reason enough 
to own a personal computer 
end it certainly provides a new 
answer to the question “what 
do you tree that machine for 
anyway?” 

As a journalist I use my three 
computers — an IBM XT at tire 
office, an Apple 11+ at home, 
and a 4 lb portable Tandy 
model 100 for travelling — 
mainly for word-processing and 
“telecomputing.” 

The Apple 11, though slow, 
might be classified as a “first 
love,” although I was actually 
bitten by the computing bug 
when I used a Sinclair ZXS0 on 
loan for review several years 
ago. 

The fundamental difference 
between all three computers I 
now work with and the Sinclair 
could he defined as usability. 
I mostly gave up trying to write 
my own basic programmes, 
except for very temporary self- 
amusement, with the Sinclair. 

Nowadays software is avail- 
able, certainly for the IBM and 
Apple, to cover a vast range 
of applications — albeit some- 
times at an exorbitant price. 
Indeed it was software avail- 
ability that largely determined 
our choice of the IBM for the 
office. 

As a reporter working over- 
seas an important task 
for my computers is ensur- 
ing the fast delivery of the 
words to London. This is a 
minefield of “ compatibility ” 
problems, but it also forced me 
into tire exciting world of tele- 
computing and electronic 
remote databases. 

Today I use all three com- 
puters not only to send copy 
—with varying degrees of suc- 
cess — to London using modems, 
communications software, tele- 
phone lines and third-party 
telecommunications networks 
but also to access everything 
from news releases, film 
reviews, corporate balance 
sheets, product Information and 
airline fares and schedules. 

Cut It would be false to pre- 
tend that I have mastered all 
the odditis of -computer-to- 
oomopUter communication. Some 
of the time Spent sending copy 
to London, on deadline proves a 
challenge worthy of Mr Julius 
Reuter and his pigeons — even 
in this electronic age. This Is 
particularly true with the Tandy 
100 . 

Even so, the Tandy Is a 
travelling businessman's dream 
once its quirks -have been over- 
came — despite its Bruited in- 
ternal memory and tiny eight- 
line by 40-character liquid crys- 
tal display screen. 

Given the choice, I would 


always prefer to use the Apple 
or IBM- But often, on the road, 
the Tandy proves invaluable, 
not just for writing copy but 
also for capturing news wares, 
keeping track of expenses and 
other functions. • 

From an operational point of 
view the IBM XT, with its 
smooth hard disk and seemingly 
vast internal storage, is an ob- 
viots winner— so much so that 
it is quite hard sometimes to 
swatch bade to my old Apple 
(which two years ago cost the 
same) and its relatively low- 
speed limited disk storage 
capacity and constant need for 
“ diskette ” swapping even with 
two disk drives. 

Most of the other software 
that I run on ail three machines 
is in the category of business or 
home utility programs— not 
that all these have proved a 
great success. 

At home I use tire MulQplan 
spreadsheet program on the 
Apple to generate the informa- 
tion my accountant needs to 
prepare my tax returns and for 
financial projections. 

The second group of pro- 
grams I hove just begun to use 
in tire office are database man- 
agement programs. Like their 
distant cousins, the home man- 
agement programs, these, 
require the often tedious key- 
board input of large amounts 
of date. But their real power is 
revealed to the applications 
they can be put to. 

On the IBM XTs in the office 
-we use a Database program 
to prepare reports (combined 
with a spreadsheet program 
on expenditures. to> catalogue 
the library and to keep a check 
on market statistics such as the 
highs and lows on the Dow 
Jones index; currency rates and 
bond yields. We seem to find 
new uses for the Database 
manager 2 (Fig 2) almost 
everyday. 

The most frustrating aspect 
of working with three different 
computers and about a dozen 
different software programs is 
undoubtedly the incompatibility 
of bath hardware and ti» pro- 
grams themselves. 

Although there are ways to 
transfer data between incom- 
patible machines and pro- 
grams, so far, I have found 
they all have hidden difficulties. 

All that may sound Like a plea 
for truly integrated software 
and a fully portable computer 
operating system, like some 
versions of American Telephone 
and Telegraph's (AT and T's) 
Unix system. Perhaps it is. But 
somehow I have a hunch that it 
won't be that easy. 

Meanwhile, I will struggle on, 
happy at least in the belief that 
personal computers, despite 
their inadequacies, now have a 
permanent place and widening 
range of uses in the office and 
at home, 

Paul Taylor 


The tutorial is a mixed bless- 
ing. Yes, it does make the key- 
board more familiar and shows 
you how to do some simple 
operations. But it is also very 
slow and boring if you want 
to go through it more than once 
to check on something. The 
icons and a graphic trick using 
a lorry seemed to be there more 
for show than actually to pro- 
vide much help, and they are 
much more superficial than 
those on Apple's Lisa and 
Macintosh computers. 

That said, I found it very 
easy to get started on programs 
such as SuperCalc, a spread- 
sheet, and SuperWriter, word- 
processing, which come with 
the machine. Once you are 
using those programs the icons 
disappear. Without any assist- 
ance it took me less than an 
hour to connect up the FI, 
and learn enough to write and 
print a letter. Using SuperCalc 
was also reasonably easy — the 
main limitation was my own 
inability to exploit its power. 

On the other hand I could not 
make either ACT-Diary or ACT- 
Sketch work to check the com- 
pany's claims for the computers’ 
graphics. The nice lady from 
ACT gave me magic codes to 
feed a recalcitrant disc but 
neither these nor my own -incan- 


tations could lift the curse that 
had settled on these programs. 
I suspect the problem was that 
I had an early version and the 
disc was effective. The lady was 
too polite to say so, but clearly 
thought I was defective. 


Keyboard 


The neat thing about the key- 
board is that it is linked to the 
computer only by an infra-red 
beam like a TV remote control 
unit It works quite happily a 
few feet from the computer but 
you have to make sure it is 
poining in more or less the right 
direction. Less good is die feel 
of the keyboard itself. The 
small movement of the keys, 
wblch are rather cluttered 
together, could result in a fair 
amount of irritation and mis- 
keying. 

The keyboard is probably not 
a problem. If you wanted to use 
the Fi for predominantly busi- 
ness applications, such as using 
the spreadsheet However, if 
you want to use It as a word- 
processor it is enough to put 
someone (me) off. Otherwise 
for just over £1,000 and the 
cost of a printer and a monitor 
it is a remarkably cheap way 
of buying a powerful little 
computer. 


IT WAS the eight-year-olds In 
W. H. Smith's who did It Necks 
locked upwards, eyes staring al 
the TV screens, fingers da n ci n g 
over the keys. 

Guilt and worry an my part 
What's going on? What orb 
these things? Why don't I know 
anything about this? S hou ldn't 
I know something — or was Z 
going to be stranded In tire - 
PS (pre-Sinclair) age? 

I screwed up courage and 
took the plunge. Like 
thousands of ot hers. I started 
with a Sinclair ZX81. Instead 
of being a fearful duty. Sir 
Clive Sinclair's flat box proved 
to be a revelation. 

It was one which quickly 
drew Us own restrictions— no 
colour, no sound, and a curious 
supposedly touch-sensitive key- 
board. I was bitten by the bug 
and wanted something better. 

Sinclair's then- just-out Spec- 
trum was the obvious upgrade. 
But as a journalist I was more 
used to hammering on battered 
OUvetrtis, and testing the Spec- 
trum (in W. H. Smith's— now I 
was tin on the secret!) I 
couldn’t get on with its dead, 
rubberised keys. 

The answer — Acorn’s BBC 
Micro —started to come one 
Sunday lunchtime. Flicking TV 
channels as an excuse for doing 
my journalistic duty and watch- 
ing the appalling Weekend 
World I stumbled across a 
repeat of one of the BBC's 
(then unknown to me bat 
extremely successful) computer 
programmes In which the Acorn 
was being put through its con- 
siderable paces. 

Later, after reading some 
computer magazines, I found 
further evidence. My mind was 
made up when, chatting with a 
journalist from another news- 
paper, I found he had a BBC 
Micro— and he was from the 
Sim! 

Running tire Welcome soft- 
ware package provided was an- 
other revelation — catenations, 
alphabetic and numeric sorting, 
drawing patterns, watching the 
computer write poetry,, even 


playing a coaputer game. I 

was booked. --, • - 

When I started with my BBC. 
I w»t confident, I was in con- 
MITI tlSaM X' «n take this. 
or leave it alma. But like every* 

one who’s touched a micro and 
not been repelled, T was turning 
into a computer junkie. Main- 
lining an the two principal con- 
aimer raagsalsas." and over- 
dosing cm. computertaser fairs. 

I was abte to decido that I 
didn’t want to tryto computer- 
ise my existence. Thera , wore 
things better done with pencil 
and pap' -like shopping lists. 

But I could tailor the machine 
to ray own uses. Partly because 
of ray job, I wowed to tty word- 
processing, So I bought a word- 
processing chip, -called Word- 
wise- (with which this artWle is 
written), and to my great satis- 
faction installed it inside the 
computer. 

It was revelation number 
three. Compared with, type- 
writers, Its flexibility — editing 
as you go along— was astonish- 
ing; and made bashing a manual 
typewriter 'in work teeth- grudg- 
ingly frustrating: (Roll on the 
day when I get® word processor 
thereO 

Small memory 

I've thought about other com- 
puters, such as Sinclair's QL, 
but I still haven't heard of one 
I prefer. Certainly, compared 
to smne, the Beeb has a rela- 
tively memory — only 32K 

■ — but it am. link up with disc 
and other storage systems more 
easily than many machines. 

One tip*. If you're thinking of 
buying, dealers are ' starting 
effectively- to bring down the 
price of £390 by providing 
“free” extras such as tape re- 
corders for storage, and same 
software. 

By all means buy this way, 
but probably the cheapest 
method of getting hold of com- 
puter equipment is to visit the 
next user fair In your area 
(took for details in the compu- 
ter magazines at W. H. Smith's) 
and buy there. 

The point about the BBC 
micro is tint a® design gives 
you the time to learn. Among 
home comp u ter s, it is still easily 
the one which stands least 
chance of. becoming technologi- 
cally outmoded. 
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A FINANCIAL TIMES 
CONFERENCE 





TheSecond 
Professional Personal 
Computer Conference 

A date for your diary-the Financial Times second high level meeting on the _ 
Professional Personal Computer in London on 8 and 9 November 1984. : 

This conference will focus on a market which is one of the most exciting in 
today's electronics industry but most complex and difficult to interpret. 

The availability of distribution channels and retail outlets has become as 
critical as availability of venture capital in the success of personal computer 
ventures. With the advent of low cost powerful computing hardware, personal 
computer software assumes a new value and importance. This conference 
brings together leading figures from the major divisions of the industry to 
provide vital insights into the professional personal computer market of 
tomorrow. 


Speakers will include: 

Fir Bill Gates 
Mr Richard Matlack 
Mr Benjamin Rosen 
Mr Bob Hughes 
Mr Mike Murray 

The Second 


Mr Susuimi Aizawa . 
Ms Jacquelibe Morby 
Mr Mitchell Kapor 
Mr Dennis Vohs 
Mr Roger Foster 


i 

I Personal Computer 
I 

I □ Please send me further dctnlbo f 
■ The Second Professional Baaoual 

I Co mpu ter' c uiifcaenc c 


To: Financial Times Limited, Conference Onianfortfon: 
Minster House, Arthur Street, London EC4R SAX. 

Tefc Ot-621 1355 Tele« 27347 FTCONFtt 
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THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


HOW DOES a company cope 
when, overnight, it loses vir- 


tually all its top management ? 
It is a 


situation not all that 
uncommon among advertising 
agencies and consultants, hut 
for , industrial companles.it is 
rare. That, however, is exactly 
what happened a year ago to 
Press Offshore, when five of the 
company's six executive direc- 
tors left to set up a rival off- 
shore - module fabrication 
business. Modules are large 
pieces of offshore tigs, weighing 
up to 2,500 tonnes. Making 
them involves a mixture of civil 
engineering and shipbuilding 
skills. 

..-From Press’s point of view, 
the -management walkout could 
hardly have come at a worse 
time. The company's main 
m anu f acturing has p — a pair of 
concrete pads on the edge of the 
Hirer Tyne, near Newcastle— 
was in the final stage of 1 major 
contracts, with no firm orders 
for 1984. 

At the same time, the com- 
pany had only Just sorted out 
a messy dispute with British 
Gas about late delivery of a rig 
from the Press yard on Teesside 
and everyone in the industry 
knew that the William Press 
group as a whole was still in a 
state of some shock following a 
bumpy beginning to the Decem- 
ber 1982 merger with the 
Pairdouafa construction com- 
pany. This merger led to the 
creation of the Amec group, of 
which Press Offshore is now a 
subsidiary. 

The word in the oil industry 
at the time was that Press Off- 
shore was finished. By January, 
Press’s Tyneside workforce was 
down from a peak of over 800 
to under 200. 

Today, the picture . could 
hardly be more different The 
company has in the last sir 
months won four major orders, 
including a thick slice of the 
recent £230m order placed by 
Marathon for its- Brae field. In 
August, Press took over- a 
neighbouring shipyard from 
British Shipbuilders and is con- 
verting it to a third module 
yard, capable of handling the 
new generation of modules, 
which might weigh up to 10,000 
tonnes. The payroll is back over 
700 and will soon be op to 1,000. 
Meanwhile the Teesside dispute 
has led, from Press's point of 
view, to the satisf a ctor y con- 
clusion of a contract to lease 
tiie yard to Marathon for nse 
as a storage base. 

The company, however, is not 
keen to pick over a visitor's 
analyses and conjectures about 
the management implications of 
last November’s rift “Look,” 
says Dennis . Clark; the new 
manag in g director, “it took 
three months to regain the con- 
fidence of the industry. I get a 
little bit tense resurrecting all 
this again.” 



Ash/ay Ashwood 

Dennis Claries well known face in the yards 


Stepping into 


the breach 


Ian Hargreaves oa the aftermath of Press 
Offshore’s management exodus a year ago 


Clark, 37, the son of a Hartle- 
pool bos driver, has spent vir- 
tually all his career with the 
William Press group, working 
his way through various major 
engineering projects, from the 
Id petrochemicals complex at 
Wilton to the start-up in 1971 
of - Press Offshore, of which he 
was a pioneer member until 
1979. 

Surrounded by his new board 
at the company’s suitably modest 
headquarters, riarfc is b u oy a nt 
in his exposition of the com- 
pany's development plans, but 
greets questions about the 
management - and the 

ability of Press Offshore to 
prosper in spite of it with a 
question of Ms own: What do 
yon think it shows? • 

Well, perhaps it shows that 
top management is not all that 
important in a c omp any like 
Press Offshore.. Maybe the 
In d ian s are so well-organised, 
they don’t need the chiefs? 

'that, says 1 an Biggins, a 
veteran of the North-East’s 
shipbuilding industry and now 
director for construction at 


Press Offshore, is not so silly as 
it sounds. “Although it was 
running down, we had work in 
band last November and a job 
to do. We just got on with it 
If we had been without work 
at that point; I suppose it 
would have been different 
because then you cant do with- 
out your commercial people." 

That however, does not 
explain how the company made 
such an apparently rapid transi- 
tion between managements, 
without losing momentum. 
Here, the critical factors appear 
to have been the speed with 
which Amec acted and the good 
fortune that dark whose face 
was still well known in the 
yards, was available to step into 
the breach. 

Within 24 hones of the five 
directors announ cing their 
decision to leave, they had 
moved out and Dennis Clark 
had been summoned from his 
base in William Press’s Renfrew, 
Scotland, office to take over on 
the Tyne. 

“ It was like coming home for 
me,” says Chirk. 


dark gave himself five weeks 
—by Christmas Eve— to have 
his new management in place. 
Since he knew the people, he 
was able to select rapidly from 
within the ranks while also 
achieving a modest change of 
structure by putting two men 
with detailed project manage- 
ment experience on tiie board, 
rather than one as prev iou sly. 
The first of these is ta-n 
Biggins, the second Tony 
Eckford, who at 36 looks like 
a polytechnic lecturer and is 
-the youngest director. Below 
board level, new blood was 
sought outside the company tor 
senior positions in industrial 
relations and marketing. 

According to dark tiie 
c h a n ges, far from constituting 
a setback for the company, have 
added to its drive. “ The change 
stimulated and rejuvenated the 
organisation.” be says, although 
be admits that the average age 
of the new board is probably 
slightly higher than the aver- 
age of the five departed direc- 
tors. 

“ One of the advantages,” 
says one director, “ was that be- 
cause before we had a very 
young top management, there 
was not much prospect of up- 
ward movement Now there is 
more sense of opportunity." 

It proved impossible to press 
the directors to reflect any fur- 
ther than this on the signifi- 
cance of management changes. 

“Now it's the future,” says 
Clark. “We have to take our 
opportunities.” 

There is no shortage of am- 
bition. Asked which of the UK 
module and rig builders he re- 
gards as Press Offshore's doses: 
competitor, dark replies with- 
out hesitation: “ Trafalgar 
House.” 

For a company which nine 
months ago had no orders, the 
comparison with the rampant 
Trafalgar, which has acquired 
one large rig yard, a shipyard 
and an oil company in the last 
year, may be a little over-stated, 
dark insists that Press Offshore 
can combine with other subsi- 
diaries of the Amec group, like 
Worley Engineering, a rig de- 
signer, to match anything 
Trafalgar can offer. 

Perhaps too the speed of the 
answer covers up the name of 
the company Press Offshore 
would most like to beat Davy 
Offshore Modules is the com- 
pany tiie express men started 
on Teesside, borrowing their 
name and facilities from the 
Davy engineering group, but 
essentially starting from scratch. 

Davy Offshore has also not 
done badly in Its first year, also 
claim fag a major piece of the 
Marathon Brae order. Perhaps 
Press's black November really 
has released some new energy 
Into the UK offshore engineer- 
ing industry. 


Business 


courses 


The operations works manage- 
ment programme, Bromley. 
November 18-30. Fee: £1,350 
(plus VAT). Details from John 
Davies, Client Services Director. 
Sundxidge Park Management 

Centre, Bromley, Kent BR1 OTP. 
Buying advertising and sales 
pr®sss©M®s material, London. 
November 21-22. Fee: £245 plus 
£36.57 VAT. Details from 
S eminar Department, CAM 
Foundation, Abtord House, 15 
WiHon Road, London SW1V 
1NJ. 

Industrial Relations Europe 
1984, Brussels. November 26-27. 
Fee: BFr 48,000, members 
(AMA/I), BFr 53.000, non- 
membero. Details from Manage- 
ment Centre Europe, rue Caroly 
15, B-1O40 Brussels (Belgium). 
Manufacturing management, 
Slough. November 26-December 
7. Fee: £900 (pins VAT). De- 
tails from Mrs Ruth. Drahota, 
Course Administrator, Urwick 
Management Centre, Baylis 
House, Stoke Poges Lane, 
Slough, Berks, SL1 3PF. 
Recruitment, selection and in- 
terviewing skills, . Brussels. 
November 26-30. Fee: BFr 
58,000, members (AMA/I), 
BFr 64,000, nan-meanbers. De- 
tails from Management Centre 
Europe, rue Caroly 15, B-1Q4G 
Brussels (Belgium). 

Corporate financial modelling, 
London. November 27-28. Fee: 
£210. Details from Nigel Meade, 
Department of Management 
Science, Imperial College, Ex- 
hibition Road, London SW7 
2BZ. 

How to make a successful busi- 
ness presentation, Cookham. 
November 21-23. Fee : £360 
(plus VAT) for members of LM., 
£400 (plus VAT) for non mem- 
bers. Details from Harold 
Shilling, The College of Mar- 
keting Limited, Moor Hall, 
Cookham, Maidenhead, Berks 
SL6 9QH. 

How to test If advertising works, 
London. November 28-29. Fee: 
£245, plus £36.75 VAT. Details 
from Seminar Department CAM 
Foundation, Abford House, 15 
Wilton Road, London SW1V 
1NJ. 

Computer skills for today’s 
management accountant, Lon- 
don. November 28-29. Fee: 
£210 (plus VAT). Details from 
the Post Qualifying Education 
Department, The Institute of 
Cost and Management Accoun- 
tants, 63 Portland Place, London 
WIN 4AB. 

Industrial selling skills. Slough, 
November 24-28. Fee: £290 
(plus VAT). Details from the 
Course Administrator, Urwick 
Management Centre, Baylis 
House, Stoke Poges Lane, 
Slough, Becks SL1 3PF. 


York Trailer 


A hard lesson learned 


BY NICK GARNETT 


A NEW TYPE of manager 
scarred by tire traumas of 
reoesrion and the corporate 
butchery brought in Its wake 
can now be found in every 
manufacturing city and town. 
Jim Davies is one of this breed. 


sand which entrapped every- 
body in the industry. The 
market this year will partially 
recover to above 9,000. 


The young managing director 
of York, the truck trailer and 
component maker, expresses a 
not uncommon view among 
deciskm-taicers in Britain's 
shrunken manufacturing sector. 
“There will be no rush for 
growth here," he says. “We 
could never show our face on 

the Bhopfloor were we to build 

tins company up only to tear 
It down again. People still 
working deserve something 
better than that.” 

York Trailer recently an- 
nounced greatly improved 
profits of £250,000 tor the first 
six months of this year after 
the company’s return to the 
black last year. This followed 
one of the most savage series 
of cutbacks endured by a 
medium sized company. 

In the tour years from 1979, 
York chopped its workforce 
from 2,000 to 600, shut its 
newly-purchased Scammell 
trailer plant at Hoveringham, 
ended trailer assembly at its 
County Durham and Corby 
sites, completely stopped the 
■waking of freight containers 
and watdhed a period of near 
continuous profit growth in the 
1960s and 1970s disappear into 
a £4m loss in 1980. Its com- 
petitors were taking bets three 
years ago on when the company 
would go under. 

York was not alone in its 
misery. Crane Fruehauf, the 
world’s largest trailer producer 
and the biggest supplier to the 
UK market shut its Oldham 
factory and cut its workforce 
from 2,500 to 1,100. 

David Brown's Sheffield-based 
subsiffiary, Craven Tasker, with 
a market share of around 23 
per cent ranking it alongside 
York and behind Crane, dosed 
its Andover site and reduced 
its 1,200 labour force by a half. 

The big three companies have 
now stemmed their losses and 
have been recruiting labour; 
York itself has built its work- 
force np to 700 and introduced 
new products. But the scars 
have been left on all of them. 

The dramatic collapse in the 
trailer mar k et ' from 18,000 
unit sales In 1979 to just 5.500 
two years later was tiie quick- 


At York, though, some of the 
nightmare was of its own 
mating “ i th j j n fr expansion 
jaded the company's view on 
the need for safety nets. We 
were hoisted by our own 
petard,” says 36-year -old 
Davies, one of the family which 
owns York Transport Equip- 
ment. the Canadian forestry- 
based group which has 

majority control of York 

Trailer. 


£13 an hour return to cover 
costs, the company is using its 
Northallerton plant to produce 
higher price, more sophisticated 
trailers. The industry is a low 

technology one, peppered with 
more than 20 builders in the 
UK, some employing only a 
few people and with far lower 
cost overheads than York. 


York entered the recession 
with a high borrowings ratio at 
about 50 per cent of share- 
holders' funds. The purchase 
of Scammell Trailers — which 
added 15 per cent to production 
capacity — in 1977 and which 
was shut two years later, is seen 
with hindsight as a mistake. 


As part of this strategy, York 
has begun importing the 
Thermovan, an advanced re- 
frigeration unit (■' Reefer ") 
from the French manufacturer 
Klege and experts to be build- 
ing these at NorthaUeraton 
shortly. 

There is now far more rela- 
tive emphasis on component 
building with trailers ™»fcfag 
up just a half of group turn- 
over. 


Overdependence 


The company also bought the 
hydraulics specialist, Anthony 
Carrimore lit the 1970s, but 
failed to address itself to that 
company’s recognised problems 
which included a narrow range 
of customers and overdepen- 
dence on sales to Nigeria. The 
decision to put York up for 
sale two years ago and leave it 
there for 12 months before 
taking it off the market almost 
certainly damaged confidence. 

The years of difficulty have 
left such a deep impression on 
the company that its views on 
business life appear to have 
been irrevocably altered. York 
has now adapted a relaxed view 
of its market share in trailers, 
moving out of the volume 
“ stack them high and sell them 
cheap” market of the rental 
companies and which brutally 
exposes a manufacturer to any 
vidssttnde In market size. (In 
contrast Crane Frauhauf makes 
no such statement on its pro- 
duct strategy.) 


In the past month a new 
Simplified hydraulic hoist 
system has been brought on to 
the market and a new drawbar 
(which connects a stand alone 
trailer with an articulated 
trailer or rigid) and York’s first 
air suspension system are being 
introduced. 


The company has abandoned 
its eight regional sales offices, 
concentrating them into one 
centre, backed up by regional 
salesmen. Interestingly tills is 
in the opposite direction to 
Crane which has been expand- 
ing its regional branches. 


York has also been tackling 
its manufacturing, diluting its 
traditional vertical integration. 
It has withdrawn from much of 
the manufacturing on com- 
ponent sub-elements. The com- 
pany no longer machines its 
own brake drums or nun nuts 
(which connect axle tubing), for 
example, jobs which can be 
done more cheaply by outside 
machine shops. 


Davies says too that he would 
not wish to see Anthony Cam- 
mere market leader in trailer 
hydraulics. Nor is he anxious 
to increase the 70 per cent plant 
utilisation at York's main pro- 
duction site in the North York- 
shire town of Northallerton. 
Some of this thinking is borne 
out of a self-protective posture, 
some out of costing analysis. 

With the need to secure a 


It has also moved from line 
manufacturing to gang build 
and introduced some limited 
flexibility, for instance, broaden- 
ing the scope of welding jobs 
that an individual welder is 
expected to do. 


These positive steps and the 
company’s expectation of higher 
profits in the second half are 
still tempered, though, by the 
battering suffered by its busi- 
ness confidence during the 
troubled years. “ What we have 
left now is going to be tiie way 
of it,” says Davies. “ There’s no 
crock of gold round the corner.” 
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THE PROPERTY MARKET BY MICHAEL CASSELL 



Syndicate snaps up 
Washington shops 


In search of bigger fish 


IN AN investment deal which 
Is impressive, even by American 
standards, Lehndorff group is 
paying SlB8.8m for Tysons 
Comer, an S5-acre regional 
shopping centre at McLean. Vir- 
ginia, a rapidly expanding area 
of suburban Washington DC. 

Lehndorff, which has accumu- 
lated and now manages a $2.5bn 
North American real estate 
portfolio on behalf of over 500 
European and U.S. investors, is 
now looking for partners to take 
a stake in the shopping centre. 
Anthony Sutcliffe. newly- 
appoonted London director of 
Lehndorff, says he hopes a 
chunk of the investment will 
end up in UK hands. 

The purchase of Tysons Cor- 
ner, a 16-year-old centre pro- 
viding 1.5m sq ft of shopping 
space, is something of a coup 
for the investment and manage- 
ment group. Numerous Ameri- 
can and European funds have 
made attempts to pick up the 
investment, until now held by 
three private owners, but they 
have repeatedly failed to 
acquire the freehold and lease- 
hold interests. Lehndorff have 
got both. 

The deal shows Lehndorff. 
which is likely to retain up to 10 
per cent of the investment for 
itself, an initial net return of 
7* per cent. There are 147 
tenants in the centre — repre- 
senting 99.8 per cent occupancy 

Apart from the prospect of 
sharply rising rental income, a 


development Plan formulated 
by the previous owners envis- 
ages a 240,000 sq ft expansion 
of retail space, a hotel and 
five office buildings. Sutcliffe 
says the development potential 
Is “the icing on the cake.” 

The Tysons Comer acquisi- 
tion is the largest retail Invest- 
ment package ever taken on by 
Lehndorff, which ideally wants 

to spread ownership of the 

centre between about 10 
partners. It is understood that 
one major U.S. fund has 
already offered to take up the 
entire investment but Lehndorff 
expects ultimate ownership to 
be spread around Europe and 
America. 

For Lehndorff. the deal takes 
its North American, managed 
retail portfolio -up to 17.5m 
sq ft and comes after six 
months’ of tough negotiations. 
The group’s single biggest pro- 
perty purchase to date is the 
Wells Fargo building in Los 
Angeles, which it bought 
jointly in 1983 with Grosvenor 
International — offshoot of the 
UK Grosvenor family interests 
— far a reported $175m. 

Tysons Corner is the first 
Lehndorff acquisition to be 
actively marketed in the UK 
and, though some investors still 
have marked reservations about 
syndicated ownership, this type 
of approach offers participation 
in a sound,' comparatively high- 
yielding investment which few 
individual funds could contem- 
plate on their own. 


IT TAKES a special kind of 
confidence to attack the ranks 
of small, publicly quoted pro- 
perty companies for being 
poorly managed, and only mar- 
ginally profitable when you are 
chairman of a development 
group with a market capitalisa- 
tion of £5m and a recent hls- 
toiy of losses. 

Graeme Jackson of London 
& Manchester Securities has 
got what it takes, but then he 
does not expect to be swimming 
with the minnows for very 
much longer. 

Jackson, who in January last 
year reversed L & M into Carl- 
ton Real Estates and who has 
just reported Improved 1983 
pre-tax profits for the inte- 
grated group of £376,000, has 
stem words for some of bis 
competitors. 

" There are far too many 
small, publicly-quoted property 
companies, not all of whom en- 
joy the same calibre of man- 
agement. The industry needs 
substantial consolidation and 
we intend to be at the forefront 
of the rationalisation process.” 
Jackson says. 

The 41-year-old former estate 
agent - and Central & District 
director says that the tough 
climate in property Is here to 
stay for some while yet and 
many of the small companies 
could fall victim to the unequal 
struggle. 

The property sector is cer- 
tainly heavily distorted in 
the way that Jackson sug- 


gests. There are currently 
120 UK-based property com- 
panies — including those on 
the Unlisted Securities 
Market — quoted in London. The 
54 names which go to make up 
the FT actuaries property in- 
dex have a current market capi- 
talisation of £6.2bn and Scrim- 
geour, Kemp-Gee, the brokers, 
calculate that the remaining 
66 quoted companies add no 
more than £300m to the sector 
total. The smallest is capital- 
ised at just £700,000. 

According to Jackson, the 
squeeze is on the small fry; 
“ The government's financial 
policies and consequent high 
unemployment have created a 
bear market which is unlikely 
to change in the life of this 
government. As a result, the 
high-risk, high-margin letting 
market Is unpopular and leads 
to intense competition among 
too many small companies in 
the low-risk end, forcing them 
to accept unreasonably low mar- 
gins.” 

Jackson says the position is 
being made even worse by the 
polarisation of geographical 
markets In the UK, with most 
significant activity being con- 
centrated in the south-east. “ If 
you had a pre-let to Marks & 
Spencer in Newcastle, you 
couldn't fund it. We have had a 
lot of experience in the north 
and now it is almost impossible 
to operate successfully up there. 
You just cannot build to make 
money.” 

London and Manchester, 
itself listed on the USM but 


now deciding whether to seek a 
full Stock Exchange quotation 
or to make a piay for an already 
listed ’• shell ” company, has 
ambitious plans to lift itself out 
of the fourth division. 

Since its reverse into Carlton, 
the company has paid nearly 
£lm to acquire Whit elands 
Properties and Voigt Properties 
and Jackson says the deal is 
only a foretaste of what lies 
ahead. 41 At our level, we have 
to keep running to keep up- 
right as well as taking the 
occasional, unpredictable risk. 
V.’e plan, within the next 18 
months to two years, to make 
four or five acquisitions, turn- 
ing ourselves into a £25m 
company. 

“Then we can start look- 
ing at some of the larger 
fish. There are quite a few 
companies in the £3am-£40m 
assets range which have not 
seriously been worked over in 
the last few years and they 
contain a lot of potential” 

Jackson recently acquired the 
fee-income producing projects 
of an American property com- 
pany, giving it a useful U.S. 
foothold with a base in Houston. 
He says he expects the U.S. to 
generate 1985 profits equal to 
those in the UK. 

But the first priority is the 
takeover and merger trail at 
home. London and Manchester 
has made Its objectives clear, 
though it would da well to bear 
in mind that others treading the 
same path well might see the 
company as potential prey, 
rather than possible predator. 


Reading 
perks up 

A REDUCTION in office 
floorspace, fewer new schemes 
is the pipeline and a strong 
revival in letting activity are 
combining to enhance the 
prospect of higher rents in 
Reading, according to Richard 
Ellis, the agents. 

Ellis says that rents, which 
fell from their 1981 peak of 
£12.50 a sq ft to £12 a sq ft 
are now firming, with con- 
cessions and incentives 
coining to an end and some 
prime deals being done at 
£12.50 a sq ft or £13 a sq ft — 
plus In exceptional cases. 

Some growth is expected in 
1985. 

e BOC. which is understood 
to have negotiated the sale 
for £10m of its Hammersmith, 
West London, headquarters 
complex, has let Thames 
Tower, one of two office build- 
ings on the site, to the British 
Tourist Authority and the 
English Tourist Board. Rent 
for the 43,000 sq ft building 
was dose to the asking figure 
of £400,000 a year. BOC is 
moving to a new headquarters 
tn Surrey. Herring Son and 
Daw and Jones Lang Wootton 
acted for BOC. 

• Gulness Peat Property Ser- 
vices has let part of 33 
Lombard St, City of London, 
to discount brokers Gerrard 
and National at £30 a sq ft. 
The broken have taken 
nearly 20,000 sq ft leaving 
35,000 sq ft available in the 
Equitable Life-funded build- 
ing. 


Funds stepping up 
investment activity 


EVIDENCE of a reawakening 
of interest in UK commercial 
property investment by the 
institutions has been 'confirmed 
in a fresh set of. government 
figures. 

Throughout 1984 there have 
been suggestions that pension 
funds and insurance companies 
are making a hesitant and 
highly selective return to the 
property investment market. 
Statistics on new investment in 
the second quarter confirm the 
trend, which appears to have 
further gathered pace in the 
last few months. 

The overall investment mar- 
ket now appears substantially 
more active than it has been 
-far many months -and there hr 
some downwards pressure on 
yields. The return of tradi- 
tional investors has been accom- 
panied by the arrival of first- 
time buyers, with the result 
that certain types of investment 
— particularly in the retail sec- 
tor— are in short supply. . A 
number of funds have widened 
their .buying criteria to include 
secondary, higher-yielding in- 
vestments. 

The revival in investment 
comes against a background of 
rising space take-up and expec- 
tations that rental growth is 
likely to follow ; over -the 
medium-term. 

Figures from the Central Sta- 
tistical Office show that pension 
funds and insurance companies 
invested a combined £386m in 


property during the second 
quarter of 1984 against £380m 
in the previous quarter. In the 
same period last year, they 
spent £322m. Unit trusts pushed 

another £14m into -property dur- 
ing the second . quarter, the 
highest figure for two years. - 

Within the overall spending 
totals, the most marked trend 
was the huge jump in commit- 
ments by the insurance com- 
panies. Having .allocated only 
£5Sjn for property in the first 
three months of the' year, tho 
total rose to ~£2I9m in the 
following quarter. Conversely, 
spending by pension funds 
fell from an abnormally high 
£ 222 m in Jabuaiy-M&rch to 
f 167m a figure still above the 
1983 quarterly average. 

Last year was- a- poor one for 
new investment by the institu- 
tions in commercial property. 
They- placed a combined total 
of £L4bn in the sector, agabist 
£X8ba in overseas vcoulties, 

£ 2 bn in UK shares and £&Sbn 
in gilts. In 1082, they put Just 
under £ 2 bn into commercial 
property investments. 

Total UK institutional Invest- 
ment in property in the first 
half of 1984 came to £?07m, im- 
plying a similar level of spend- 
ing to that recorded Fast year. 
But there is- no doubt that in- 
vestment activity continues to 
increase and, though a repeat 
of . the 1982 figure seems un- 
likely. an improvement on last 
year looks certain. 


Announcing 

100 PICCADILLY 

Designed by the Halpem Partnership. Interiors by David Hicks. 



New offices, these days, are seldom objects 
ofbeauty. 

Ad exception, probably the exception, is 100 
Piccadilly in Londons finest Mayfair location. 

Its a new office building, certainly. 

A new office building that has all the high- 
tech specifications and amenities so necessary to 
the operation of a modem business. 

The difference is they’re housed behind a 
facade of charm and character: 

'T do not think that anything has come into 
Piccadilly of a hitter doss of merit"-Royal Institute 
of British Architects JoumaL 

Its this marriage of elegance and efficiency 


that makes 100 Piccadilly the most desirable 
custom-made headquarters buHdingin London. 

A Design for Working. 

. The main entrance opens on to an imposing 
marbled reception hall where an array of high 
quality materials and workmanship compete 
for attention. 

There is, too, a separate reception hall for 
directors, from where a private lift serves the 
boardroom, directors’ offices and diningrooms ■ 
all with views across Green Park. 

Behind the restored facade is 49,000 sqit of 
superb office accommodation on six levels facing 
into a magnificent atrium. 


Cost Efficiency. 

Elegance is one thing, cost-efficiency is 
usually quite another Except at 100 Piccadilly. 

From a full VAV air-conditioning system to 
energy saving solar heating, from double glaring 
and acoustic- tile suspended ceilings to floors 
with flexible trunking, the most detailed thought 
has gone into making thebuildingascost efficient 
as possible. 


London & Leeds Developments, a part of 
the Ladbroke Group PLC, will be delighted 
to send you a four-minute video of the 
property and accompanying brochure. 

Tel: 01-935 2853. Telex: 291268. 


Or contact: Mr S. Hubbard. Richard Ellis; Berkeley Square House, London WlX 6AN;.TeL 01-629 6290; Telex: 262498 
Ml R. Thorne, Michael Laurie.& Partners; 18 ; 20 Graft on-Street, London W1X, 4DD’; TeL 01-493 7050; Telex: 22613 
Me K. Cohen, D. E. &J. Levy; Estate House, 130 Jermyn Street, London SWlY 4UL; TeL 01-930 1070; Telex: 267761 


Properties 
To Let and For Said 

Cambridge .20,000 sq.ft: 

and 20,000 sq.fL offices 

Colchester 1,050 sq.ft.to7,900sq.ft 

Hemei He mp stead 10, 550 sq.ft. 

blewoifh 9,600 sq.ft 

Letchworth ; 4^.:$3£0Qsq.ft., 

Portchester 3,500 sq.fLto11,6o6sq.ft. 

Reading 144, 000 sq.ft 

Wellingborough 

Enterprise Zone ...3,OQOsq.ft. 

to18, 100 sq.ft 



Chartered Surveyora 

16 Soffoflc Street, London SWIY4HQ 

01-9309731 


By Order of The Secretary or State lev Defence 

121 acres 


ANCELLS FARM 

FLEET HAMPSHIRE 

Industrial & housing 
land for sale 
freehold 


Chartered Surveyors 

54 Brook Street London W1Y1YB 

. 01-4990404 : 


f rORTHtlvEY TO 
ONE OF LONDONS 

Most Prestigious 
Offices Ring 
0T222 1616 OR 01- 493 6040 

v A LR CON D1T ION ED T 17 10 SO FEET/ 
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AN OFFICE BUILDING FOR TODAY 


A major new office building, 
constructed and finished to the highest 
specification, incorporating the latest technology 
in environmental, climatic control and 
energy conservation. 


harrow 

New Manufacturing/ 
Distribution Buitefings 

with Offices 

6/XJOsq.fL to 1 ROOOsqJt 
70 Let at the 
Crystal Centre 

SHOW UNIT WOW oroj 


SHEPHERDS 

O iu l «Ml SBwqwi 


85,000 sq.ft. TO LET 


A Development bgr 


Commercial Unon Properties ltd. 
with 

London Borough of Merton 


I.B.A. DEVELOPMENT SITE 


chartered surveyors 


01-9301090 



100% ALLOWANCES 
AVAILABLE 

(subject ic iiBudi conditions) 
CoJnbrooJc, nr. Slough 

Cisco to Mmuttow, ms, At 4 
and hUS 

8 N unary Industrial Units 
totalling 8,585 aq ft 
Planning permission grontod 


TOR SALE BY TENDER 
Closing date 7th Notf> 1984 


Enquiries Mr 


AjCJFTOSK&CO 


3 Hlgii Stmat, Windsor. BarkxOJrc 
Tel: Windsor 54SS5 




CITY FREEHOLD 
11,500 sq.ft. 
Modernised Offices 

★ Central Heating 

★ Car Parking 
£800*000 
OR WILL LET 


Teadier Chamberlain 

Marks ^willows 

01-4995255 01-6069611 




m 


BARKING 

5.560 cq ft 
Modam waratwuso 
FOR SALE FREEHOLD 


TWICKENHAM 

New factory uflha 


From 2.600 aq ft 
TO LET 


BRENTFORD (A4) 


HEMEL HEMPSTEAD 


Single-storey warehouse 
45.000 so ft on l acres 
FOR SALE FREEHOLD 


Suparto war a tio u an A attic* buSdlng 
1X317 sq ft 


CAM8ERLEY 

Slnqle-etorey factory unHa 
3.000 sq ft 
TO LET 


13^317 »q ft 
TO LET 

HOVE 

7.788 & 7,920 sq.ft 


ande-storey units 
TO let/for sale 

LONDON SE15 

Factory units 
9.005 sq ft 
TO LET 

LONDON SE16 

7*4)00 sq ft 


B3MONTON NIB 
Modam worshflUSc/InduitTfat 
a offreo premise* 

9,620 sq ft 

FOR AALE FREEHOLD 
GBUNGHAM 
6,00017.000 aq ft 
Advsncs unit* 

TO LET 


Haodqunrtsra diatftbuUoq dspof 
TOtET-- 


PARK ROYAL, NW10 

234X0 sq ft 

Naw urn rehouse Attribution depot 
TO LET NOW 


POPLAR 14. 


Workshop & attics piwnfSM 
7.744 sq ft 


7.744 sq 
TO LET 


POTTERS BAR 

MOO w ft 
Industrial unit 
FREEHOLD FOR SALE 


TOtET-- 

LONDON NS 

42,118 sq ft on Sin of 1 A acres 
Factory /warehouse A attics buttdmg 
FREEHOLD FOR SALE 

WALTHAMSTOW E1T 

Modern factory /warehouse 
4.140 aq ft 
TO LET 

WOKINGHAM 


Now werehoasa/offieM 
7.000 sq ft 


7.000 sq ft 
TO LET 


KingErCo 

01-2363000 


1SNOWHLL 
LONDON EG1 


London West End 


EdMmgh- mussels 


<g> 



Adndopmer tbf 


LUTON 


*^5 * hi. . 




EssendOn 
HERTS AL96AJ 


FIRSTANNOUNCNENT-A new prestige office and high 
technology complex up to 250,000 sq.ft. 


An opportunity to occupy a new generation property offering Favourable outgoings package to compare with any other similar 
the uffimate in ftexfoffltytopfWide for the ever changing new complex in South East England, 

requirements of motfem technology. thither tfttateappfrsotcaaente:- 


► Only 25 mites from Central London 
I Within minutes of the Ml • Adjacent to International Airport 
I Up to 550 car parking spaces # Superb landscaped site 
l Finished to tenant's precise requirements i 



Chamberlain &.Willows 


Estate Agents - Surveyors ■ Valuers • Tel: 01-606 98£L 

Orach Hama, Iroamoogar Ijm, London EC2V BELL Itatax: 299161 
Vfaa EndOOIca: l South Aadley Streec Mayfalx. London W1Y6JS. TH: OMsa 7883 


!For sdJjs witb. grounds of ovhp fourteen acres 

Craiglockhart College * 
Edinburgh. 




A unique opportunity to acquire this historic property, situated in a most desirable position at Colinlon 
Bead/bUockhart Hoad— one of tie best residential parts of the city. 

The buildmgs, starHimgmgitnmdscrf 14J82 acres, provkie over 

160,000 sq. ft of accommodataon. of which 67,000 sq, ft. is Mm Kenneth Ryden. 


160,000 sq. ft. of accornmndataon, of which 67,000 sq . : 

raodffliLT^poteirtialliX'Comioerdal.iiistitirtionalor 


xertoentaal developmen t is nnTnense . 

Adefailed cokrar broadsheet is available from the sok* agents 
and wiD be sent wi requeet. 




and Partners 


Cbwtcred SorvqpM 
TlHawvcrStnrt. SdiobtughEHS 1EE 
TtklAonn; 03X-SE. 66B. TcIk: 72644. 


L*':. ■.V—Vi-. 
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NUMBER 


ONE 


PRESCOT 


LONDON El 


Ife where the CityS growing. 


Air-conditioned offices planned forflexibility, 
efficiency, economy and style. To let in units from 

4,500 square feet-1 25,000 square feet 


Richard Main; 


01-623 6685 


StQuinfcin 

^ Chartered Surveyors 

01-2364040 


St Mary Abchurch House. 
123 Cannon Street, 
London EC4N5AXT 
Telex: 291970 I 



Vintry House, 
Queen Street Place, 
London EC4 1ES 
Telex: 8812619 


vv IV 












orchestrate all 
the activities 
of property 
development 


refurbishment 


if you have a need to develop or 
refurbish commercial property 
you should start by asking forthis 
new brochure. It explains how 
your life can be simplified by 
JLW Development Services 
orchestrating all the many 
aspects of a complex project, as 
well as keeping a tight rein on 
.costs, progress and quality. 

Otherwise, you might have to 
face the music. 
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Jones Lang 

Chartered Surveyors 

JLW Devetopment Services 

Kent House Telegraph St Moora 
Telephone 01-638 6040 Telex 8855 
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The building with its own environment 



m 



r/Wrf. 


1 Hanover Square London WlR OPT 

01*499 6353 


£*£«**&• i^tiiWAaMJSsifc^or 



BRIDGEWATER HOUSE 
London EC3 

Excellent Air Conditioned Offices 

TO LET 

2,460 sq.ft.-10,080 sq.ft. 

Designed and Finished to an 
Exceptionally High Standard 

Amenities Include: 

• Impressive New Entrance Hall 
R Air Conditioning • Automatic Passenger Lift 
• Male & Female WCs on each Floor 


StQuintin 

Vintry House Oueen Sireet Place 
London ECMR 1ES 

Telephone 01-236 4040 


□ E GHOQT 
COLLIS ^ 


Basildon House, 7/11 Moorgatc, 
London. EC2R6AD 

01*6061455 



Curzon Street, Mayfair W1 



Air Conditioned Office Building 

TO LET^20,000^ 

Apply Agents: 


.• Chsm-fpi Sorvf *o:>' 

6 Carlos Place, London W1Y 6LI 
Telephone 01-f99 6066 . 


BROMLEY 



- 4 -‘a Sr 4 ** m* ■ ;■ * 

*'Nat "** . I ' :,-i h’M j Vy v: ' • . , f 
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Freehold Office Site with 
benefit of planning consent 

28,000 

PLUS 38 CAR PARKING SR*CES 

FOR SALE 

Of interesf to owner ocajpiers,devdopera and institutions. 



Surveyors 

6 Grosvenor Street 
London WIXOAD 

01-6298191 



6/7 Swakekys Road, ICKENHAM. Middlesex 
__ Superb Headquarters Office Building 4,520sq.fL. 

Joint sole agents 


DE&JLEtfV 


01-9301070^: 


-Estate House, 1 30 Jermyn Street, 
London SW1Y 4ULTelex: 267781 


E.C.3 OFFICES 

4 9 2SOsq.ft approx. 4,700 sq.ft, approx. 
Under £l0psf. 


Chartered Saroyan; 
74/75 Vailing Street 
London EC4M9BJ 

01-248 9743 


11/ 

Fi ^ [•] r B 

ST f -1 -? 

" T •;] ^ > ' 




Superb I BA Investment 
FREEHOLD 

OXFORD BUSINESS CENTRE 

Central Oxford 

38,000 sq. ft. In 16 units 
100% & 50% allowances in this tax year 
Pringle Jones & Partners 

Millbank House, 171 Ewell Road, Tofworth, Surrey. 

01-390 5757 


.4 

3 9 150 sq.ft ■ a p pro x. 

New High Quality Air Conditoied Offices 


lUEltSi'mf- 

S6n?Q-th^ 


Chartered S u nqw 
74/75 Watting Sum 
London EC4M98J 

01-2489743 




47,000 


For Sale or To Let 

Sole Agent s: 

CONRAD RTTBLATaCO 

flMM SlIlWVW 4 U3kWJ 

a 14 Manchester Square London W1M MA 
Telephone 01 MS 4498 ToIck 262 850 

Ttiocanpeie property smvacnouohouiihBUK 


CLOSE BLACKFRIARS 
LONDON BRIDGE 

Document storage space available 
1,500 sq ft 
£60 per week 

COLLINS & CO 470 5297 


CHEAP 

OFFICE 

SPACE 


Bedford Row Holbom WC1. 
1,250/2,500/3,700 sq ft 

Fully partitioned. Carpeted. Central Heated. 
Immediate occupation. Rent only £11.50 P.S.F. 

Garrard Smith and Partners. 

40 Crawford St London W1 H2BB. 

Tel: 01-723 3494. 





on CommerdaJ, industrial 
Residential Properties * 

— it competitive rates 
Writo or telephone: 

HtRSCH MORTGAGE (INTL) LTD 
Europe's loading Men gag a Biokora 
15 Berkeley Street, W1 
Tel: 01-62S B0S1 - Taint: 28374 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING APPEARS 
EVERY FRIDAY 
THE RATE IS £33.00 PER 
SINGLE COLUMN 


ALDGATE/GITY (adj) 

1 FLOOR - 3.000 SO FT 
Lift - Carpets - CH 
£6 per Sq Ft 

TARN & TARN 
01-283 2911 
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IBA Investments 


Junction 2. M4 Brentford, 

ioo% iba hvbtut 

FOR SALE 

Phase I Let and Sold • 
Phase II Available Now 
Teli 01*499 «53 - Rtfs RCC/F 



100% USA. UNITS 
£68400 to £Um 
Very doso to LWOfl Town Contra 
AvaHaMe Immediately with 
Tananu or Bank Rental Guarantee 
Contact? 

1, 5. HUDSON , „ 
Comer House. 6/8 The Waah 
Hartford - TaU 0962 E843S3 


-100% IBA‘S” 

Burgess Hill - 

IMMEDIATELY AVAILABLE 

apply 

GEERING & COLYER 
133 South Rood. HwwwJJMh 
Wut Suuu KH1B 4LY 
Tel: 0444 457311 


..-.mbvibar ■ 

• HiOh »P« ine * ,,on - B,n ? 

• Prim* west MWlende leeeben* 

iditcent w 


• FBI 7«Man waning. St Wt» ylilB- 

• SOPw^n. 8* W-fL.t.TOO H It 

• VexyteW land con tom . 

■ Dovetopment by J. C. BaBay 
Construction Ltd 

OMPiU Whs: 

mchard CeMer. «Se, AWCS 
JOHN HUGOS A CALDBI 
Temwxih. Staff* - Tel: 0027 «1 « 


100% IBA .'NITS 

M2S SEVENOAKS 

available now ^ 

BEBNARO THOHPS a PARTNOtS 
TEL: 01 6363 Mi RCC 

oranamc Jtwos FAjrrawa 
TfiLiOTsaawtM 


jpiiMH I JfcA. IHVlBTMBHi*— « 

(,ii locmmw Ihw* MSIW * Ca - 
01*405 0411. 

nn r* or 7 nw WtjrfcUWM, Kweestw^ 

9*2., 100% IBA 4 veer r«**l 
m. . Groa* V*«W -T-6. V 1 * ** ** 

CT of 10%. COHBCT RW «*». 
unarn JMM * 

rax SHBLTWt — 100*4 *A t maa new*. 
T Sinai Mum ccMtefau*' Hj" 

MM 

vtaM St**ertJdMra CM421. Twwota 
AwlteMa. TdBpltomr, tOMTj aaioai- 


Investment for Sale 


I.B.A. INVESTMENT 

NEW FACTORY 
ESTATE 

BISHOPS STORTFORD 

CLOSE TOWN CENTRE 

CONVBUIB4T Mil JUNCTION I 
& STANSTEAD AIRPORT 
17,864 SQ. FT. 

IN UNITS OF 

830 SQ. FT. TO 1J50 SQ. FT. 
BANK RENTAL GUARANTEE 
Rtm^OLD 

AS A WHOLE OR IN UNITS 
Sola AaonU: 

HENRY BUTCHER & CO 
01-405 Mil 


TEDMMCTOf*— OttccIWarMKNlse bolhllaa 

leaaa 20 veera from mo with * vmr 
rent rrvlrwi R*M SI 7.800. Preahold 
£170.000 nMM to w i lr a c t . *«ft 
dax a l a a oi-es7 oeat- 


WELCH 


SOUTH EN^ON -SEA 
POR SALE’ TCNDCR 

SSS®* 

Tandtrs Clou 1M Mow u nbar 19*4- 

J. M. WELCH * MN 
Chartned SiMm 
. .Croat OaomoM. Uhl CMS 1AU. . 

tom tun 


Offices To Let 


12 MILU SOUTH west OP LOMBOK— 
KHw tic nMca Modi 5.200 to ft Own 
car tart. Outalda.Chaamjrallwiy atatUfl. 
Pull dataUt - Laenord Gran * Go. 
01-24* 0047. 

MAYPAta — faHtaa or luxury fvntahud 
■ oom avallaMa^tnnadlBtalv In proaUao 
bvfldhHk Maul (tor twrior- cemnam 
dhactora. Socrkariai tarvKw in-heuM 
AibamarO AdmloWntton Ot^ns eiee. 

wo. the entA W P - n m om hm ait 

CondMonOd OMCOt to Lot fro* 840 
■a. ft Tab 01-828 *501 (Rdf. JHJ. 


»?8 aflrf 


International Property 


Yarraloch 

EDara Road, Gruyere 
Melbourne 

Australia 

. MeIbourne:35 ra'iles. .. .. ; ; -Ulydie: 9 miles 

An outstanding sesnic'eaftle breeding ahtffattening 
propertywith considerable residential potential; 
extensive frontage to 'V&rra River and Woori \ciilock 
Creek; wildlife reserve. 

1518 acres : 

including farm buildings, cattle yards, 600 acres 
pasture in 9 paddocks, plus forestland. . - 

AUCTION 

2.30 pm Friday 30fh November 1984 
at National Mutual Theatrette, 

447 Collins Street, Melbourne. 


Sale particulars from: 

#|^0neSl^ngt«aB0e8m PatRice&HawWasPtyUd. 

— Sis s,reel 

pl^ne^Melboume) 627621 ' Phone: (Melboume) 328 33W 


BIO DE JANEIRO - BRAZIL 

Selling factory building fn first-class situation Rio de Janeiro, 
Brazil. Airport, seaport and city centre * within easy reach 
(Avenida do Brasil). Ideal for electronics, metal-working or 
chemo pharmaceutical industries amt - administration. Power 
supply and tel ecom muni cation systems installed. Ground floor, 
area oF premises 4309.51 sq metres 

Price idea: USSln 

Offers requested under Box 76132, Ffnoncio/ Times 
10 Cannon Street; London. EC 4&Y- 




SWITZERLAND -ACT NOW! 

EXCHANGE CONTROLS ARE BBNG DISCUSSED 

. Wb have lovely Apanmanu an Lake Geneva near Lausanne 
and in papular mountain means: VMare, Lay » In. Vorblar, Los Oiablmu 
Chateau d Oox near G stead. Luxury Town Houses next to Genayy 

liberal mortgages investigate — don’t delay/ 

CLOSE PLAN SA, Av. MM4tepo* 24, CN-1Q0S UuunM, Awtaadom! ‘ 
Tel: (21) 223612 - Tolox: 2BUS MOIS CH ! 


KIA ORA COTTAGE 

Mosttaoe. st. Vincent 
Prentad by see ta« « white sand 
beech, this delightful cottage Is situated 

a 1.78 acres,. Included Ih the uaer- 
Is ■ nearby undmeKipad MUstd* 
Da tiding tits of 6.U acres. Owner - 
ftnanclna ewalleMe. 


S8SO MO (lullvasnlshea. 

Brochure LfT 9-lfl 

SOTHEBY'S 

INTERNATIONAL REALTY 

155 Worth . Alienee. .Prim Beech, 
Florida $3480. uj.a. 
Tcienhooc: 305/639-3855 
Exclusive k>c*l representative broken 

THE MUSTIQUE COMPANY, 
LIMITED 

Mimloue. St. Vincent. The West Indies 


Property for Sale 

CITY LIMITS — Freehold Office Building — 

with basement sureae aspraa. 4.000 ^ . ■ 

*a. ft. Seme reforbUfiment required h Wf 

rrwssia. Re,: “* "• 1 ft% 3 j® onc: pa '™ no 4 pjr ^ 


A B. 01-827 0821. 


Telephoee- SL Vmeenl UUI >2Z 
Cables: MnuKo. St Vincent. W.l. 
Tdex. 7549 MUST ICO VO 


INVESTMENT OPP OR T U NITY — 1 Ml Ol 
prime devdepment land set In pine, 
forest near to Marbtila. pfaimioa oer. 
mission tot flve luaury vtuas with 
swimming pools, lop ooatltv hollaing 
service available II rewired: Tel: Owner* 
On 01 -M2 1700. 
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Arts 
Week 

F j SfScIM jTflfWlTh 

2927 28 29 30 31 1 


Helen Merrill end the Gordon B erk 
trio, Eddie Louis's septet, 

Blues Legend, Michele Rosewom- 

an^ New Vork-DSA spectacle 


Music 


PARIS 


Ream Cotrubas, soprano, Udo Reine- 
mann, baritone, Rolf Gothoni, piano: 
Wolf * Ztalieniscbes LLederbuch 
(Mao). TMF-Ch&telet (233-44.44). 

O MunUff Made - Maurice B 

wind instruments wibwiKIb • 
Mendelssohn, Enesco, B. Strauss 
(Mon). Radio France, Grand audi- 
torium (524-1 fl J 6). 

F ran pn b e Ballet, piano: Kadunani- 
nov, Liszt, RchuTnano (Mon). Salle 
Gaveaa (563JSJJ0). 

Chamber Mask at the Italian Renaiss- 
ance - Brass ensembles erf the Or- 
chestra National de France and of 
the Nouvel Orchestra Phjlhanno- 
nique: Giovanni Gabrieli (Tue). Ra- 
dio France, Grand Anditorinn 
(524J5JB). 

Huqou & rAttno, Nirisen Quintet 
and wind qnizitet: Reicba, Nielsen, 
Ravel, Villa-Lobos, Ligeti i 
OOpm). Theatre des tTkampg 
s6es (723.47.77). 

Tb£Am de la Vine from Oct 27 to Nov 
1 at SJOpmi and 8J0pm: Bernard Lo- 
bat enmoanv, Gerard Marais's Big 
Hava's New Octette, 


TMP- Chainlet Joins in with the While 
Rhythm and Blues Ejectide System, 
Tfey Williams New Quartet (Tue). 

Tritj Escoode, Catherine Didier 
Lockwood, BireQi Lagreoe (We 
Sonny Rofoss Quintet 1984 
(233.44.44). 

ITALY 

Bone: Teatrp Olimpico, Piazza Gen- 
tile da Fabriano. Kandinsky Even- 
ing: an entertainment by Wassily 
Kandinsky - first performed in 1928 
and based on Mussorgsky's Pictures 
at an Exhibition. This is the produc- 
tion given at the Berlin Festival last 
year. (Wed and Thur). (39.33.04). 

Borne: Auditorium of Via della GoncQ- 
iaztone (Accademia di S. Cecilia}. 
The violonist Salvatore Accardo, 
playing Brahms's concerto in D. ma- 
jor. Abo Schumann (Mon Bom and 
Tue 7.30). (65.41044). 

IWUh- Teatro »n» Scala (automn con- 
cert season). Schubert and Mendels- 
sohn with the sopranos Fppp 
and JoseUa Lim ud the tenor, Peter 
Seifiert (Wed). (80-91.26). 

NEW YORK 

New York F M hanntmte (Avery Fish- 
er): Myung-Whun Chung conduct- 
ing. Earie Brown, Tchaikovsky, Pro-, 
ktrfiev (Tue); Andrew Davis conduct-' 
ing. Glenn Dicterow, violin, Oliver 
Knussen, Prokofiev, Beethoven 
(Thur). linorrfn Center (7699595). 

C a rne g ie Ball: Northern Sinfonia of 
Bngjanri. Barry TuckweQ conduct- 
ing and French horn. Haydn, Stra- 
vinsky, M oza r t, Elgar (Mon): Stock- 
holm Philharmoic. Yuri Ahronovitch 
conducting, Frans Hehnersoo, cello. 


Lidboim, Shostakovich, Dvbrak 
(Wed); Melos Quartett Stuttgart 
Atar Arad, viola. Mozart, Bruckner 
(Thur). (24? 7456). 

Merkin Hall: Parnassus. Anthony 
Korf conducting, Judith Bettma, 
soprano. Ravel, Stravinsky. Babbitt, 

semhle^ky -LuideL Brahms, Koto 
(Tue). Abraham Goodman Rouse. 
67 Ih Street (3B28719). 

WASHINGTON 

National Symphony (Concert Hall): 
Leonard Slatkin conducting. Haydn, 
Tower, Dvdfak (Tue); Charles Dutoit 
conducting. Schumann, Mahler 
(Thor). Kennedy Center (2543776). 


CHICAGO 

Chicago Symphony (Orchestra Hall): 
Claudio Abbado conducting. Mus- 
sorgsky: Boris Godunov with Chica- 
go Symphony Chorus interna- 
tional cast of singers (Thur). 
(4358122). 

LONDON 

Segovia: Barbican Hall (Mon). 
(6388891). 

BipM< Cham ber Qrt wrtni 
by Sir Alexander Gibson with Julian 
Lloyd Webber, cello. TV-halkovsky, 
Rodrigo, Saint-Saens and others. 
Barbican Hall (Tue). 


VIENNA 

Abdar Pege Quartet from Budapest 
with Martha Szaboky, piano, Aladar 
Pege, double bass. Vivaldi, Handel, 
Kodaly, Bartok and Jazz. Konzert- 
haus, Mozart Saal (Mon). (72 12 11). 

Rudolf BnchMndar, piano. Haydn, 
Schubert and Beethoven. Konzertr 
bans, Mozart Saal (Tue). 


Astor FbazoUa, Argentinian Tango. 
Konzerthaus, Grosser Saal (Tue). 

Peter Ptanyavsky, Organ. Frani_ 
Bohm, Bach and Ptanyavsky. St 
Stephan's Cathedral, Stephansptatz. 
(Wed). 

NETHERLANDS 

Amsterd am , Concertgebouw. I Musici 
(Mon). Bach and HandeL Mendels- 
sohn's Elijah (Tue) by the Excelsior 
Oratorio Society and the Amster- 
dam Philharmonic under Meindert 
BoekeL The Amadeus Quartet in 
recital hall (Wed). (718345). 

Rotterdam, de Doelen. Rotterd__ 
Philharmonic under Eduardo 
with Yefi m Bronfman, piano. Gluck, 
Radunanlnov and Tchaikovsky 
(Thur). (142911). 

The Hague, Congresgebouw. Nether- 
lands Chamber Orchestra conduct- 
ed by Antoni Ros-Marba, with 
Herre-Jan Stegena, cello. Roussel, 
De Kruyf, Lekeu and Haydn (Mon). 


TOKYO 


The Bing's Singers in a concert of Eu- 
ropean songs including madrigals, 
popular songs of 1920s and 1930s 
and romantic muse from Norway. 
Showa Women's College. Hitomi 


Memorial Hall (Mon) (4038011). 

Peter Schreaer, tenor; Walter Orbertz, 
piano. Schubert's Wmterreise. Sho- 
wa Women's College, MHomi Memo- 
rial Hall (Thur). (5421410). 

WEST GERMANY 

Frankfort, AUe Open A piano recital 
with Dimitris Sgoazos. Scarlatti, 
Chopin, Liszt, Rmhirw and Balaki- 
rev (Wed). 

Munich, Herknlessaal der fawnttonr- 
The Alban Berg Quartet Mozart, 
Bartok and Beethoven (Mon). 


Opera and Ballet 

ITALY 

Trieste: Teatro Corounale G. Verdi: 
Saint Samis' Samson et DalBa sung 
by Cario QuaiulU and Marla Luisa 
Nave conducted on Tue fay Pinches 
Steinberg. (&L19.48). 

FEW YORK 

Metropolitan Opera (Opera House): 
The season’s first Manon I^escaut 
conducted by Nelkf Santi joins the 
repertory, which includfls La Bo- 
heme is the local conducting prem- 
iere of Plaodo Domingo, as well as 
Jean-Pierre PonneDe’s new produc- 
tion of La Qemenza di Tito conduct- 
ed by James Levine and starring 
Renata Scotto, Tatiana Troyanos 
and Kenneth Kegel; and Julios Ro- 
de! conducting Otto Schenk's pro- 
duction of les Contes dTHafimann. 
T jncriln Center (382 6000). 

New York Gty Opera (New York State 
Theater): The week features perfor- 
mances of Frank Corsazo's produc- 
tion of La Traviata conducted by 
Klaus Watse; LafcmA with soprano 
Glarma Roland, mezzo-soprano Su- 
sanne Marsee and tenor Barry 
McCauley _as directed fay Fflhrizk) 
Melano and conducted by Imre Pal- 
kgThe Magic Flute, Mefistafele, and 
Cavalleria Rusttcana /Pagliacd. 
Ltocohi Center (8705570). . I- 

VIENNA 

Staatao p ff (5334/2655): La Traviata 
conducted fay Guadagno with Gra- 


berova; The Magic Flute' with Ma- 
this, Bysanek, and the Vienna Boys 
Choir; Cori Fan Tutte in a new pro- 
duction conducted by Leinsdorf with 
Coburn, Daniel, Watson, Efymnen, 

Dickie and Kerns. 

VoDuoper (5324/2657): The Bartered 
Bride; Die Fledermaus. 


NETHERLANDS 

Amstatdam, Carre Theatre. The last 

few pw4w nminftt fit tfw highly «»v 

cessful revival of the National Ballet 
of Borneo and Juliet 
j advisable. (225225). 
Ams t er dam , Stadsschouwburg- Neth- 
erlands Opera presents JomroaHi'g 
La Schlava Liberata directed by 
Rhoda Levine with the Tafefarmsik 
Ensemble conducted fay Alan Curtis. 
(242311). 


WEST GERMANY 

Besfin, Deutsche Open Janacek's rare- 
ly played Aus Einem Totenhans re- 
turns to the programme. Salome is 
steered to triumph by Karen Arm- 
strong in the tide role. Lucia di 
Lammermoor is conducted fay Carlo 
Ff nnri and fe« fjiciw fJli arfi and 
Kero Visconti hi the main parts. 
Jenufo has Gabriels Benackova 
n uUng her Berlin debut in the title 
rote. Der Troubadoitf.'amducted' by 
Herbert von Karajan, nsmds off the 
week. (34381). 

Hamborg, Staatsopen L’Ormindo, fay 
Francesco Cavahi has fine i nt e rp r e- 
tatfams by Jerrold van der Sc&^af in 
the title rtde and Daphne Evangeta- 



;; .... 

i 

.... 



Agnes Baltsa, who sings in La 
CenerentohMiLthe Bayeriscbe . 
- Staatsoper, Munich. 

tos as princess. There are two 
Wagner operas on ofier this week. 
Die Meisterringer von Nuxnberg 
with Beznd Weak] as weO as Dra 
Fliegende Holifinder. Franz Ferdi- 


nand Nentwig in the title role and 
Sc^hia Larson as Seata. (351151). 

Cologne, Opera: Murieta composed for 
the Cologne Opera by Jens-Feter 
Ostendarf, a young German, is 
based on Pablo Neruda's drama 
Death and Glory. It describes the 
life of Joaquin Murieta as a Chilean 
immigrant in California. Produced 
by Bans Neugebaoer, the opera has 
Allan Evans in ths trfie role with De- 
lores Stingier ""A MattHn* Unlit* 

ric^ n direct(H' , ^s ,i ^um?" Bedford. 
Further performances are Die 
Entfuhning mw; Hwn SeraD ""d Die 
Verkaufte Brautwith Hans Protsch- 
ka. (20761). 

Munich, Bayeriscbe Saatsoper Das 
liebesverfaot is a Jean-Pierre Fon- 
neBe production. La Ceneren to la 
convinces thanks to Agnes Baltsa, 
brilliant in the title role. Carmen is 
worth a visit with Stefania Toczys- 
ka. Julia Varady and Vladimir At- 
lantow. (21851). 

LONDON 

Royal Opera House. Coveot Garden: 
Carme n , a decade-old production 
now beginning to show its age, in- 
troduces to London the title-role 
performance of Teresa Berganza (of 
whom the same might be said); Jos6 

. Carreras, Valerie Masterson and 
Giorgio Zancanaro are the other 
principals, and Jacques Delacote 
conducts. 

SuBerts Weds Theatre: The m" 1 "” 1 
short season of Handel Opera has 
as its two works two of Handel's 
most fertile, dramatically lively, and 
min^rwlly rich scores — Radamlsto 
and Imeneo. (2788916). 


Theatre 


NEW YORK 

lu tike Park with George 
(BotKh); Not your co n ventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright Janies lupine to 
faring Georges Seurat's painting to 
life, with- Mandy Patmkin as the 
painter and Bernadette Peters as 
Us imagined girlfriend. Dot 
(2396282). 

Cate (Winter Garden): Still a sellout, 
Ttevor Nunn's production of T. S. . 
Eliot's children’s poetry set to tren- 
dy music is visually startling and 
choreogrophically feline, but classic 
only in tin sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An imm o des t 
celebration of the heyday of Broad- 
way in the ‘30s incorporates gems 
from the original Ahw like Shufflp 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020). 

Torch Song Trilogy (Helen Hayes); 
Harvey Flerstein's ebullient and 
touching story of a drag queen from 
backstage to lone lin e ss incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
i Jewish mother. (9449450). 
(Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despots the forced effort to recreate 
the career of a 1960s female pop 
gr ou p, a la Supreme*, without the 
quality of their music. (2396200). 


On four Toes (Virginia): Gafina Pano- 
va wtth presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rodgers and Harts 
1938 sendup of Russian ballet tours, 
complete with S l aug hte r on Tenth 
Avenue choreographed fay George 
Balanchine and directed, Uke the 
original, by George Abbott 
(9779370). 

Brig h ton Beech Memoirs (Neil Si- 
mon): U he wasn't sure before, 
playwright Neil Simon can expect tt 
long ran of his funny as well as 
touching c hi ld ho od reminiscences 
now that the Nederiander organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7518646). 

- WASHINGTON 

Nest of the Wood Grouse (Eisenhow- 
er): Victor Borov's Soviet comedy 
puts a iwwiw face on the l w' nem- 
esis in the form of EU Waliach and 
Anne Jackson as a Russian diplo- 
mat and hii^ unpredictable family. 
Ends Dec 1. Kennedy Center 
(2543870). 

King Lear (Fcdger): The 15th anniver- 
sary of the replica Globe company 
starts off ambitiously. Ends Nov 4. 
(5464000). 

CHICAGO 

Stage Struck (Steppenwolf): American 
premiere of Simon Gray® murder 
mystery about a stage manager who 
takes revenge on his actress wife 
and bis psychiatrist Ends Nov 4. 
(4724141). 


LONDON 

Little Shop of Honors (Comedy): 
Campy off-Broadway import which 
is less good than The Rodsy Horror 
Picture Show but which has a curi- 
ous charm and an exotically ex- 
panding man-eating prickly plant 
(9302578). 

The Real lUng (Strand); Jenny 
Quayie and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382660/4143). 

Daisy Polls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral co n cl u sion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (437 1592). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie an exci ti n g first half 
and a dwindling reliance on 
tndi Hr-ritni na ta rustling BtoomL Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and faotgospeL 
No child is known to have asked for 
his money back. (6346184). 

West Side Story (Her Majesty’s): Clas- 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score and the Robbins choreog- 
raphy remain Kr Mthtwiringiy intact 
(9306606). 

On Your Toes (Palace): Rodgers and 
Harfs 1938 musical Is a genuine ton- 


ic. American jazz dance collides 
with the Ballets Busses. Gems in- 
clude There's a Small H otel, dad to 
be Unhappy and the B a l a nchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 

Aren’t We AD? (Haymarket): Rex Har- 
rison and Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies the march 
of time and still wears her hair the 
same way, with bangs. (9309832). 

42nd Street (Drury Labe): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick’s top-dancing extravaganza 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (8368108). 

TOKYO 

Kaiten Nfogyo (Mysterious Mermaid) 
performed by one of Tokyo's leading 
avant-garde troupes Yume No Yu- 
minsha. A fantastical and very visu- 
al piece set in the world of the Old 
Testament and the search for a 
mysterious mermaid. Honda Gekijo 
(493-6511). 

Ilia Cherry Orchard Imperial Theatre: 
Chekhov's masterpiece in Japan. Di- 
rected by RSCs Clifford Williams, in 
residence since August: The Tbho 
Company (213-7221). 

Cals (Cats Theatre): Approaching its 
first birthday and therefore Japan’s 
Longest-running (consecutive) play, 
this Japanese version is worth see- 
ing. Excellent set, good danring TCa- 
tmki -derived movement Shiki com- 
pany, directed by Keita Asari 
(320-1001). 


Exhibitions 

PARIS 

Le Douamer Rousseau: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of friwwif and his friends fill 
Douanier Rousseau's canvases. Self- 
taught, appreciated by Apollinaire 
yet cruelly mocked by other*, he 
fanmi an escape from the daily 
humdrum existence in the dream 
world of his paintings. Grand Palais. 
lOam-Spm. Wed till 10pm, dosed 
Tue. Ends Jan 7. (260.30.26). 

LONDON 

The Royal Academy: The Age of Ver- 
meer & de Hooch - the final show- 
ing of the splendid exhibition al- 
ready seen in Philadelphia and Ber- 
lin of Dutch genre painting of the 
17th century. The major figures, 
Vermeer, de Hooch and ter Borch, 
with Steen, Dou and Metsu not far 
behind, naturally dominate the 
show. The final room, given over 
largely to the big three, is. worth a 
visit in itselL The show is full of sur- 
prises and unlooked-for treats from 
the lesser figures, and demonstrates 
too that "genre* is no. narrow and 
exact category, hut one that em- 
braces as much variety of interest 
and technique as does the everyday 
which it so affectingly describes, 
(until November IB), 

NEW YORK 

Metrop ol itan Mnseum of ArtiTe Mao- 


ri begins its UJL tear showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 6. 

CHICAGO 

Art Institute: 20th-century drawings 
from the superb permanent collec- 
tion including works by Gris, Beck- 
mann, Mondrian, UM. M atisse, 
Moore and Picasso. Ends Nov 11. 

WEST GERMANY 

HDdeshefcn, Roeroer- uad Pelizaeus- 
Museuim, 1-2 Am Steirte: Max Kling- 
er (1857 to 1820), the painter and 


sculptor bom in Leipzig, has been 
celebrated as East Germany’s 
answer to Albrecht Dfirer. This im- 
age is revised here - to lead to a 
more differentiated view of the art- 
ist - with the help of an exhibition 
comprising more than 300 of his 
works on loan from the German 
Democratic Republic, The Federal 
Republic and Austria. Ends Novem- 
ber 4. 

ITALY 

Venice: Palazzo Ducale: The Treasures 
of the Pharaohs - a rich and fasci- 
nating exhibition of more than 60 
works (lent by the Cairo Museum) - 
covering over 3000 years, and con- 
taining an enormous variety of ob- 


JEAN-ANTOINE WATTEAU 1684 - 1721 

The most important exhibition 
of the artist who personified the 
poetic elegance of (lie French 
18th century has brought togeth- 
er for the first tinm tour of Wat- 
teau's greatest fgintiwgg - Pier- 
rot (mistakenly known as GilJes), 

Pfeterinage & Ilk de Qfthere 
from the Louvre end its replica, 
hill of variations, from Berlin 
and L*En$eJgne de GersamU also 
from Berlin. 

Vet all of the 76 canvases and 
the 128 drawings and engravings 
testify to his gift for renewing the 
art of painting. A ntood of wistful 
dwamt and gallantly casts a 


$peU over his landscapes, genre 
scenes, portraits and Fetes 
Gal&otes. 

Apart from giving the public 
the visual pleasure of the sheen 
of satin and the graceful silhou- 
ette, the organisers of the exhibi- 
tion hope that the panorama of 
Watteau's work will help to eluci- 
date many of the mysteries and 
ambiguities surrounding the 
painter and his career. 

Grand Palais, every day 10am- 
8pm, except Tuesdays; Wednes- 
day late dosing at 10pm. Emk 
Jan 28. (26L5U0L 

3AHAM5HE& 


jects from mundane thing s such as 
combs and cooking pots to the con- 
tents (rf T ula nlchami in' * tomb. Until 
End of December. 

TOKYO 

Price Collection of Japanese printer 
One of the most interesting collec- 
tions of 17th and 18th century 
prints, the sum of instinctive good 
taste by an enigmatic collector, Sun- 
tory Art Museum, near New Otzmi 
HoieL Eads Nov 4. 

NETHERLANDS 

Amsterdam, Rijksmuseum. In this an- 
niversary year of the death of Wil- 
liam the Silent (1584) yet another 
exhibition devoted to the birth of 
the Dutch republic. Paintings, 
prints, drawings and xrumvseripts il- 
lustrate the ideals of religious toler- 
ation and political freedom that pre- 
cipitated the SO years' struggle with 
Spain. Eads Dec 9. 

VIENNA 

Medieval Art from Serbian Monaster- 
ies: This exhibition from Yugoslavia 
of religious art from Serbian Medie- 
val Monasteries covers the period 
from the 10th to 17th centuries and 
I ncludes some intricately worked 
silver . book covers, chalices and in- 
cense burners. Gilded icons are also 

of interest, showing a surpi 

modern angular technique in di 

ing garments. Other exhibits" In- 
clude ilhrmineted manuscripts and 
copies of frescoes, and &22 show a 
fascinating Intermingling of eastern 
and western artistic influences. Mu- 
seum of Mankind. £&dS JStt 20. 


Bolero, directed by John Derek 
Baby, It’s You, directed by John 
Say les 

Dreamscape, directed by Joe 
Ruben 

Mikey and Nicky, directed by 
Elaine May 

In an iffy cinematic week. 

Bolero at least stands out for 
the four-square courage with 
which it plasters its daftness up 
on the screen. The famous 
Time definition of Bo Derek — 
“ All form and no content " — 
seems as apt here as ever; 
although judging by her more 
animated facial gymnastics this 
time round, she has been urged 
to “ act ” a little by her 
husband - producer - director - 
writer - photographer John 
Derek. Above the peachy and 
scanty -cl ad limbs and append- 
ages, the Bo eyes dilate in 
wonder, the Bo mouth dimp- 
lingly grins in glee or mischief, 
and the Bo voice squeaks and 
gushes Uke a Little Miss Maiden- 
hood eternally at bay in a world 
of sinful male priapism 
- Chauffeured round the world 
by George Kennedy, who used 
to repair jumbo jets in (be Air- 
port series and has now gradu- 
ated to assisting wide-bodied 
movers of a different kind (from 
Boeing to Bo), Miss D is out to 
cap her finishing school educa- 
tion by gaining some romantic 
experience. 

First she makes a play for a 
Sheikh (Greg Bensen) only to 
discover that he’s an Oxford- 
educated weed who falls asleep 
during foreplay; then she pur- 
sues a handsome matador 
(Andrea Occhipinti) who is 
gored in a painful place after 
the couple have made love only 
once. M I’ll make that thing 
work again/ ” screams Bo, 
silhouetted in a sun washed bed- 
room doorway and pointing at 
the (offscreen) invalided item. 
And foolish would be the film- 
goer who doubts that she will. 
By the dose, normal service has 
been resumed and interlocking 
limbs are once more grinding 
away In soft focus as if there 
had been no hiatus. 

Totally bonkers from start to 
finish. Bolero never quite lets 
up being totally mesmerising as 
weZL Because of an over- 
crowded preview theatre (one 
must admire the selfless dedi- 
cation with which critics flock 
to high art) I had to sit approxi- 
mately four feet from the 
screen at die extreme left, mak- 
ing my side-on appraisal of Miss 
Derek roughly the equivalent 
of aiming at one stump in a 
cricket match. However, if any 
goodhearted screen goddess 
could overcome insane material 
and such a handicap, this god- 
dess is that goddess. 

★ 

A life-hungry heroine and an 
all-too-human “.Sheikh” also 
people John Sayles's- Bn5y, It's 
You, a love story with comedy 
and charm but not quite enough 
of either. 

Jill (Rosanna Arquette) is a 


Cinema/Nigel Andrews 

Bo-faced 

nonsense 



Bo Derek in “ Bolero 


pretty teenage waif with fly- 
away nose and saucer mouth 
who attracts the blazing gaze 
of her brylcreem-Italian school- 
mate “ Sheikh " (Vincent 
Spano). First she spurns him, 
then he kidnaps her for an 
evening, then she falls for him, 
then he’s expelled from school, 
then she doesn't hear from him, 
then be calls, then she gradu- 
ates to Sarah Lawrence College, 
then he follows her, then she 
rejects him, then . . . And so 
the sudsy day wears on, as 
we're spun round In this front- 
loading soap opera with sophis- 
ticated trimmings, never quite 
knowing which way up we're 
going to end when fee machine 
stops. Will heart; head or 
fenny-bone be in the ascendant? 

Sayles's work as writer and / 
or director is cleanly parti- 
tioned between his naturalistic 
human -dramas (Return of the 
Seeauctts 7, Lianna and this) 
and his hocus-pocus genre- 
teasers (The Rowling, Alli- 
gator, Brother From Another 


Planet). The first are slight, 
spry and self-aware, the second 
are serious, sensitive and oddly 
self-unaware. Baby, It’s You 
goes for romantic truth but 
ends up more like True 
Romance. There are moments 
of sharp-as-a-dart Sayles 
humour: an appalling school 
biology dissection in which the 
formaldehyded frog looks like 
a deformed peach in chocolate 
sauce, • glimpse of earnest 
drama classes during a voiced- 
over letter from Jill to Sheikh 
at her new college. (“ Our 
visiting director is one of those 
men who are reshaping Ameri- 
can theatre,” she writes, and we 
see straining girls chain- 
tethered by mountaineering 
ropes in some outre exercise 
for body language.) 

But the moments are too few: 
and Sayles is one of those direc- 
tors who when his humour 
deserts him so does everything 
else, including paradoxically 
does his “ seriousness." It's the 
moments of surprise, irony, wit 


and sad-sack comedy that open 
the film's truths and make it 
live. Elsewhere it becomes a 
sentimental education without 
anything we really want to 
learn, more suds than sub- 
stance. 

* 

Dreamscape is a dapper Sci- 
Fi thriller about telepathy 
that modestly triumphs where 
the recent and similar Brain- 
storm immodestly flopped, Deep 
in a research centre specialis- 
ing in “ dreamlinking ” (where- 
by talented psychics are 
employed to clamber into 
troubled patients’ dreams and 
sort them out) Max Von Sydow 
rumbles away about the short- 
age of good psychics. One such, 
Dennis Quaid, who left the 
centre years before for a more 
lucrative career in horse-race 
betting, is now wooed back to 
learn the craft. Meanwhile the 

American President (Eddie 
Albert) is having nightmares 
of nuclear holocaust. *’It*s 
beginning to affect my job" 
bleats Albert to bis intelligence 
chief Christopher Plummer; 
and Plummer, a nasty cove who 
only wants to bump Albert off. 
brings him to the Von Sydow 
Centre promising a cure but 
planning a kill. Will Quaid and 
Von Sydow come to the rescue? 

This merry Calliope of good 
and evil boasts excellent dream 
sequences — a M snake man " 
nightmare with twisting Call- 
gari sets, the President’s hell- 
fire visions of holocaust, a 
witty spoof soft-porn dream 
linking Quaid and the centre's 
comely assistant Kate Ca pshaw 
— and a script, that (unlike 
Brainstorm) knows exactly 
where it wants to go and more 
or less goes there 

Tike dialogue is sometimes 
creaky, but the performances 
never. And director Joe Ruben 
directs a fast oneinc plot for 
maximum vigour and rauid-ew- 
movement. 

Mikey (Peter Falk) and Nicky 
(John Cassavetes) in Elaine 
May's Mikey and JVtefey should 
be helped out of their ongoing 
nightmare. I suggest, by a visit 
to Doc Sydow's dime. They are 
two gangesters running about a 
big city like headless chickens 
one hot summer night, during 
which the unwitting Nicky is 
being set up for assassination 
by His “friend" Mikey. The 
assassin (Ned Beatty), who’? 
purring after them with a gun 
and a car. keeps finding that th? 
two aren't in the right place at 
the right time. Nor. if you are 
watching this fi lm, are you. 

Miss May has hurled her 
comic talents (A New Leaf, The 
Heartbreak Kid) to the wind, 
making this mish-mash melo- 
drama that’s like one of Cassa- 
vete's own raucous all-boys- 
together movies combined with 
a low-cost Godfather rip-off. 
Strictly for addicts of the two 
stars, especially if they are 
looking for the film to cure 
them. 


First prize 
withheld in 
singers’ contest 

The judges of this (year's 
Furaril-Britten Prize for Con- 
cert. Singers, held at Stupe 
MaiHngi Concert Hall, decided 
not to make an award for the 
first place, worth £1,500. 
Instead they decided to divide 
the second prize of £1,000 be- 
tween Kim Amps (soprano), 
aged 27 from Highgate, and 
i.iTida Strachan (mezzo- 
soprano), also 27. 

The third prize of £500 was 
divided between Hyancirfth 
Nicboils (mezzo) (28). from 
Trinidad and Tobago, and Chris- 
tine R unning (soprano) (26), 
from London. 

Royal Ballet 
staff appointments 

The Royal Opera House has 
announced four new staff 
appointments: Anthony Dowell, 
assistant to the Director; 
Monica Mason, principal r€peti- 
teur; Donald MacLeary, rfipfiti- 
teur to the principal artists; and 
Christopher Carr, a rfip6titeur. 


Arabella/London Coliseum 


Jonathan Miller’s production 
of Arabella, revived after four 
years, has retained most of its 
original character. It never 
was a sentimental treatment of 
Strauss's opera and such 
changes as there are tend to 
emphasise its intentionally 
vulgar side (the dazzling 
mirrors, the plastic ferns). 
Moments of comedy have also 
come to the fore. The three 
suitors, Count Waldner and his 
wife, the Fiakermilli and others 
have a high old time, when the 
opportunities allow. - 

Similarly Mark Elder’s con- 
ducting eschews the customary 
half-lit glow of Straussian 
romanticism. Orchestral balance 
aims for darity; woodi-ind 
entries are attacked with pre- 
cision; long string melodies 
(such as the lovely postlude to 
the Act 2 Arabella /Man dry ka 
duet) are phrased with cool 
purpose, not dripping senti- 
ment. He also keeps the 


Richard Fairman 


orchestra down for the singers 
— but still more is necessary. 

_ One invariably has to strain 
to catch the words of Josephine 
Barsrow’s Arabella. But then 
hers is not a full Straussian 
soprano: she lacks projection 
for the conversational passages 
and cannot quite soar on the 
high, lyrical vocal tines, though 
she has a jolly good try. (Care- 
ful use of her resources even 
made an impressive shot at that 
vast, arching line “ wie ein 
lichter FIuss " — or its English 
equivalent — In Act 2.) Yet her 
Arabella, intense, poised, lightly 
humorous, remains the best 
reason for seeing the produc- 
tion. She never over-plays the 
role and judges its essentially 
intimate nature with skill. 

Neil Hewlett’s Mandryka is 
the main addition to the cast. 
It is sensitively sung — no bark- 
ing, no shouting — and he shapes 
the role’s long phrases with 
distinction; by the last scene 


he also opens out on the peri- 
lous top notes. But as a 
characterisation his perform- 
ance has barely begun to take 
shape. Hofmannsthal said that 
Mandiyka’s uncultured, boorish 
personality should make a 
“ totally different air rush in ” 
to the opera. Howlett's Man- 
dxyka, quietly spoken, a self- 
effacing figure wife tidy 
moustache and neatly-combed 
hair, suggests little more than 
a polite breeze. 

Other soloists risk more. Nan 
Christie’s pint-sized Zdenka and 
Graham Clark’s forceful Matteo 
make a convincing second 
couple. Dennis Wicks is a 
delightfully relaxed Waldner 
and Anne Collins his humorous, 
melodramatic wife. With some 
rasping low notes and bawdy 
giggles Rosemary Ashe’s Fiafcer- 
milli also makes her mark. The 
singing is not uniformly good 
and the evening (Strauss’s 
fault) has its longueurs. 


Two Into One/Shaftesbury 

Michael Coveney 


Since Ray Cooney's farce first 
surfaced at the Leicester Hay- 
market some three years ago, 
there have been some changes. 
It was a funny play then, a 
worthy addition to the arnials 
of unoonsummated adultery in 
the Whitehall tradition. 

It is now, under Mr Cooney’s 
direction and with a cast led tiy 
Donald Sinden and Michael 
Williams, not only faster and 
funnier. It is a living, breathing, 
yelping testament to the vigour 
of our players’ farcical predilec- 
tions and by far the most hil- 
arious production yet mounted 
by Mr Cooney’s Theatre of 
Comedy at fee Shaftesbury, all 

due respects to Run For Your 
Wife and See How They Bun, 

Richard Willey (yes, all right, 
“Dick”) was, in Leicester, a 
fading thesplan played by Ray 
Cooney in pursuit of sex in the 
afternoon in a London hotel. He 
was auditioning nubile actresses 
and his stage manager fixed up 
the alibi while being himself 
shrimped in the Boss's wife's 
net Willey is now Number Two 
at tiie Home Office, up to his 
eyes in the Vice Bill, and ram- 
pant for one of the PM's secre- 
taries, Jennifer Bristow (Linda 
Hayden). 


The stage manager George is 
now his PPS and, more Import- 
antly, played by Michael 
Williams. Now Ur Williams has 
an RSC reputation, more 
recently a TV sitcom reputation 
playing opposite his wife Judi 
Dench, and is a renowned per- 
former of sympathetic disposi- 
tion and technical assurance. 
Would you ever have thought 
him to be a farceur of the first 
water? Well, here is Mr 
Williams blossoming un- 
ashamedly as the dowdy PPS in 
owl glasses and nasal whine 
who finds himself Improvising 
his identity In the midst of 
sla m ming bedroom doors and 
under the granite, permanently 
bemused, nay bewildered, stare 
of Mr Sinden's Willey. 

This is a most extraordinary, 
double act Willey is supposed 
to have been booked in as 
Charles Easter from Chichester, 
Naturally, he is, or rather Mr 
Williams is, soon passed off as 
Nodi Christmas from Norwich. 
Others implicated on Terry 
Parson’s brilliantly organised 
set of five trucks representing 
the hotel reception, the 
adjacent suites and their bed- 


rooms are Lionel Jeffries as 
a beetroot-pa ted manager, 
Barbara Murray as Willey's 
wife and, best of all, Derek 
Royle as a Chinese waiter who 
is obviously afflicted with acute 
jaundice and whose command 
of the English language is as 
slippery as his hilarious pro- 
gress across the hotel corridors. 

Mr Sinden plants the hay 
fever gag early on, hut it never 
pays off. Another -weakness of 
the plotting is that the making 
of a film involving Jennifer's 
husband — who has turned up 
after a skiing accident— is in- 
sufficiently worked into the 
scheme and, moreover, fee 
political scandal element, while 
admittedly a good deal more 
entertaining than in G. F. 
Newman’s morose Royal Court 
play, is sacrificed on the altar 
Of laughs. 

Mr Sinden's stricken gravity, 
as he rakes the house with 
baleful oeillodes of stunned dis- 
belief, achieves Its apogee in 
the announcement that his 
desired Jennifer is married to a 
queer tea boy. He slumps on a 
convenient pouffe (sic), a pic- 
ture of ruin and despair, the 
genuine farcical article. 



Michael Williams 
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east and to 


Costs of the 
Flick affair 


By Andrew Fisher, Shipping Correspondent 


THE RESIGNATION of Dr Democratic Party which, it 
Rainer Barzel, President of the various times has provided the 


T HREE OF the biggest, most 
sophisticated, and expen- 
sive ships ever ordered by 
British companies are entering 
the UK merchant fleet this year. 

Costing nearly $300m in all, 
their names evoke the grander, 
more profitable days of shipping 
—Barber Hector, Royal Princess 
and Atlantic Conveyor. 

But the days when British 




Bundestag, is a warning to the necessary parliamentary majors- But the days when British 
established West German poll- ties for the Social Democratic vessels dominated the worlds 
tical leadership regardless of governments of Herr Helmut oceans are long gone. Today, 
party. Dr Barzel is the second Schmidt and the Christian the fleet Is in a dismal stale, 


prominent politician to quit Democratic cabinet of Dr KohL stHl dwindling fast from its 


office because of an alleged So profound a change of the mid-1970s peak and. only eighth 

involvement in the Flick affair political scene will make high in the world. The size seems 

which is spreading across Ger- demands upon the leadership of bound to shrink further. Corn- 
man politics like an oil slick on Bonn and of Dr Kohl in par- ponies have been retreating 
water. ticular. His phlegm has won from some unprofitable sectors 

In July Otto Count Lambs- widespread sympathy, but like tankers and bulk carriers, 

dorff, Minister of Economics, a duestionmarfc overhangs his while also holding back on new 

had to resign. He will face to deal with the great investments in other areas. 

trial in January on charges of is ^f s - |n . . _ .. So while 1984 sees the addi- 

having received money for his “* government has done well tro n of three important new 
party from the Flick concern. „ 1 perhaps not always quate to UK lines— the $65m 

Nobody can tell who will be well enough. Inflation has been Barber Hector container and 
under attack next. Even Dr roU-on/roU-off cargo ship is 

KohL the Chancellor, has had Payment lshigh, budget defi- in service with Ocean 


mid-1970s peak and only eighth 


had to resign. He will face 
trial in January on charges of 
having received money for his 


to deny allegations made in the bave been cut but pen- Transport— owners are 
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• Bundestag that his way to the ^ wns proving _ hard -to 

leadership of the Christian finance; TnodJ t s t7h i endi Wlth 

Democratic Party was smoothed eastern Europe has been pre- 
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by a fliumrial sweetener to las served— but it does remain pre- 


wondermg what they can do to I J l 1 f _ * * i 

keep their fleets Intact 

What has caused this pro- groups like Overseas Con- part of the world cargo liner fallen from 50m dwt to 18.5m. 


predecessor. Dr Barzel, paid can0U3 ‘ 


from Flick funds. 


longed malaise? Some is self- 
inflicted, the result of ambi- 


tainers Ltd (OCL) which is business. 


nearby European. WKto— are In 

^ the wotataeriimf . liner; to-ro. 

energy and chemical shipping 
(though with fewer biff tankers) 
and cruise sectors. AH of these 
require extensive technology. 
^ai«a wwniwgss; experienced crews andeapital 

- liriiw . investment lewis which give 

UK companies a chance to 
■ '55 retain comparative advantage. 

— — — ^ — -to At OCL, for Instance, business 

- em its container routes hi thrto- 

.:i s . ing as brad*, between the Far 

. • -«o East and Europe has picked up 
sharply. Even so, Mr Kwty St 
- ■ »' Johnston, the chairmen stresses: 

NOwAT -.;t-so u Confidence Js a 'rery mfireuzial 

commodity/’ As far as Govern- 
ttS. ' ment hetp goes. “ moral support. 

•.^40 and evident moral support is 

***■■ Just as Important as fi n a n cia l 

4* | ..a,,- '• support in many sectors of ship* 

^ ping." . 

4 • OCL has no new ships on 

] lmt 2 o order— It runs 23 vessels— but 

- has spent heavily on re- engi n i ng 

its fleet and buying new con- 
H i-io tainers. • ,, 

BP. now letting its shipping 

MB side stand or fall by Its own 

■■ -o efforts, has just ordered a 

■«— complex and advanced oil pro- 
. . . , duction shin from Harland and 

least supportive of its Bopping JHf of sSfast for over £70m. 


orders industry of any administration 


Not one of the allegations 
made against Dr Barzel. Count 
Lambsdorff or the Flick concern 


Survived 


jointly owned by P & O, Ocean However, they also face com- totalled only 125,000 dwt against in the world. 


The temptation is to depict folly, 
events in Bonn as the percur- Tfr 


tious expansion plans which and . British Commonwealth petition from communist fleets, 4m dwt lost through sales and 
the harsh 1980s showed up as Shipping. Two big clouds loom notably that of the Soviet Union, scrappings. The 50m dwt peak, 


Peninsular and Oriental 
Steamship Navigation which will 


British companies are also t&ke delivery of the 3150m 
anxious about the costs to them Royal Princess luxury cruise 


. . — one in the east and one in the which was strongly attacked for however, was achieved on the of the removal in the Budget of from Finland next week. 

. .Tb e 15 west From Taiwan. Evergreen aggressively undercutting wes* back of favourable investment overseas tax relief, which has Just ordered a big bulk 

higher costs than competing r.in ps is a threat on all m ain tern shipping in the latest report grants, which have since ended- — ’ r> " J - - 


has so far been tested in court. *** reO””® °V^?. rse ' higher costs than competing Lj nes ^ a threat on all main tern shipping in the latest report grants, which have since ended. 

That may sound strange, since - tterns a J® mdeed s h i f t in g; fleets such as those in the trunk routes, while U.S. Lies, of the Organisation of Economic The General Council oi 
the affair has been bubbling G®,™* 11 politics has become a Far East; the continuing b y the container pioneer Co-operation and Development British Shipping does not ex- 

r* n little PSS nml rtanlp. Kilt cnrnliie nf umrlH tnniUW and — ... .... . . . ™ . ■ . ham* im* *ki> m-gntc wfnwri 


away in the German. Pres tor “J* SMSBffi 1 ‘JSSJ* J" Mai com McLean, also plans a 


several years. Such is the temptation should be resisted. the lade of other countries' 


thoroughness of German justice. A J“ 1966 at t* 1 ® ? nd of the tax and investment incentives, 


new global service. 

Both bave invested vast sums 


tern shipping in the latest report grants, which have since ended, affects seafarers. Both officers t he Pacific trades, 

of the Organisation of Economic The General Council of and ratings have just rejected j. contemolarlng whether to 
Co-operation and Development British Shipping does not ex- wage offers of around 6 per cent, order a big new £40m ferry for 
(OECD) maritime transport poet to get the grants restored saying that they need to offset th . Nort a. g-, 
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committee. 


— despite hopes two years ago the tax change as well as 


Trade. With seaborne trade that the merchant fleet’s con- increase their basic pay. 


isGJSzsxssr*** ssuwvwjr.s 


P ft 0 invested heavily in gas 
ships in the 1970s. but the 


rv t “ e ,i |0 “ n ® u enects wiu under Dr Erhard as Chancellor uk Goverrunm spurns. 

SSSJ'SS some observers in Bonn thought Not only Britain si 
taes. The electorate cannot but tbgy could detect a whiff of 

be disenchanted when it sees Weimar in the air. Yet the 

JSSM.5f1no^Sttf A major challenge 


K uovernmnt spurns. Korean-built" ships and aim to and the world fleet rising, tory might have resulted in has fallen sharply in recent £r7m ’ was*wri tt^ 

Not only Britain suffers, <m aasale and freight rates have been poor, more help. The Government, years, along with the fleet. In m wrmen 
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at rates which send shivers This year has seen some im- however, even removed some 1 980, there were 37,000 officers 


through British and other Euro- provement both for container crucial depreciation mid tax and cadets and 30,000 ratings. 
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They may have been given with- en tire lifesoan of the first 
out Illegal ulterior motive. But German repSite. looms in the 


^“Ev^rone can be wrecked 8 rain - ««1 and iron ore— but Before the Budget, shipping officers and cadets and 21,000 

world overcapacity has preven- companies had the freedom to ratings. - Government tO 

S2f r SS5Jl y ted any real improvement depreciate as they wished. All governments of maritime ^ ■ 

The P 1 ^ ^ Evergreen, UB. Shipping profits are volatile and nations provide some form of ac * 011 HlCeutlveS 
£SS£th£S! ^ oS^'rm at *** others ^ investments are “ lumpy/V need- maritime aid or support The ■■ ■ - --- ■ 

whStte **“ MntaiBer shipping surplus, tag large cash sums at irregular uk does not single out shipping ' . j : . ■ 

fc ” SriSSIen? t<Si According to Container Insight, intervals, so this tax advsrnr f0T special attention, though it off this year against the book 
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ships and bulk cargoes— chiefly advantages in the last Budget Now. there are just 20,000 Strong pressure for 
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-Everyone can be wrecked Snto. coal and^iron ore-but 


the central allegation is that 


“5 ‘rfWest Germany’s biggest otfaer election fewer than 10 per 


In recent German local and container Sector 


and most famous industrial con- 
cerns was carrying favour to 


cent of the votes have been go- 
ing to the Greens and others 


secure favourable tax treatment Z, other European companies are jw-MiTtoW invest- According to uomainer insignr, iniervais, so uus us for special attention, though it off this year against the hook 

“ ?»* sHwSS fiJMS SUS&AZ spresdiDB d “* ^ 




oMi ua a vote of out-and-out opposition 

Members of the Bundestag far smaller than in several 




are well paid— more, certainly, other western European 


than British MPs. Parties repre- tries. , T - ii -, rrir . 

sented in the Bundestag are sup- The converse ought to be that “ h 2l t0 *£? 


in several has a bad time in the past armmd $lbn . Eventually, it will JffiSS Si? 

J" ■*. the worid-s biggest con- “ff'J'.ffi 


emerging from heavy losses. operator. 


financial Duroen. aal help. However, the Prime also , came unstuck in the gas 

But tiie Budget laid down Minis ter, Mrs Thatcher, and trade and wrote off £S0m against 
that jmly 25 per cent a year ministers have stressed the laid-up vessels in its 1983 


market, owners could be written off against tax, importance they attach to the accounts. 
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like British Petroleum and Shell which shipowners say reduces 


ported from public funds. The more than 90 per cent of the year 

pubMc is bound to react cynic- German electorate remains in _ . 

ally if K hears tiiat in spite of the political mainstream. That • Costs - European fleets, not- 


The twin threats are develop- ha Ve been selling off many large the incentive 
ing just as groups like Atlantic vessels, along with other oil tonnage. 
Container lanes (ACL), ta majors. Also chartering rates A clause in 


P ft O has also lost money on 


A clause ta next year’s Bud* 


The industry waits to see hulk carriers and made a £7 .5m 
what, if anything, this will lead provision this' year against two 


any if k hears that ta spite of the political mainstream^ That T bl ^f 0 ^^ d “c^lenT "*** Canard is a shareholder, w’tiie' GuUhaveta^ been get will, however, allow them ^ rfect W ® ^ wist kS HSiSfJSfSSSXl 
being in that fortunate situation probably does overstate, the Jare S are benefiting from increases depressed, apart from the to stoke up their yearly allow- sSf cSartfs Karer 

they have accented dubious position. Nonetheless zt is an reauenons m volumes and freirfit rates. hv th« TrarkTna nnces 2? owners, especially small ones. 


they have accepted dubious position. 


enviable one to be in. As the 


crew numbers throueh ta- f° volumes and freight rates, flurries caused by the Iran-Iraq ances. “We’ve eot to combat what's -r* ^ -~-r 

and effi- ACL operates on the fiercely war. Recent weeks have seen as The GCBS noted frostily in han^nl eiiwh^ We w^nt ^ 

2SJ?_rS5r n ^i*ir na rJzZ competitive North Atlantic mar- manv as 50 bin tankers waiting its 1984 review that this conces- 2£££™5 S ' the UK fleet grows or contracts? 


The affair appears to be mov- rise of the Greens shows, to- 


owners, especially small ones. ' 
Does It really matter whether 


im ------ *“7: — ; - " cienev and with more romp«uiave «uan auwuc many as au oig ranxers wai 

its^chmax at a gather mjh a number of o^er ^7 ffiden t ket Its.diips to tte U now near ihe Gtdf for busmen. 


n«>re Atlantic ma^ 50 Wg tankers waiting some means to combat protec 


jnoment when the traditional symptoms, ft is also a vulner- 
poIMeal patterns of the Federal able one. 


fuel costs by up to 30 per cent nxn full but only a little over ft Financial incentives, ta the not repmoag w ^ David Mitchell, the junior I™.’ 3 ^ fc - t<mre " e ” 

UK shipowners are not keen 52 per cent of capacity when face of the industry’s diffinil- Ices of flexdbihty conferred bv tMnsponmSSter SSi WHh J* ^ considered. 


sion “will, go some way. though . ZZ £ ^ free ^der 

not far/ towards replacing the 


Pure free traders might argue 


Republic are betas eroded by It is up to the entire political reveal their costs. A recent east-bound. ues. me viovermueai isoiuuub xw per reut uw uc ^ waL *"“- nonslhilitv for thin ning savs- awauusa «nxps cany , bowk no 

M Kj™?* Polytechnic study .. Ctmard hojteg the Attste ^ “ t£ ^pptel is a very imported «P°"= 


are strategic 


ties, the Government is coming 100 per cent free dewed ation- r 


British -Ships carry about 35 


a^W M ^m uphM^ 5. 0t no 1 S£f e showed, however, that ammil tic Conveyor, the container, 

lenged many basic assmnptioiis r uck anair is no sunaoie lever „ nuw4itim^d«>d m-rn nnd cjir-^mnne shin 


post-war West Germany: the to gain party or personal politi- ^JSSnS^ta^iSf^fre wSh ^ pta^b^reTeS 
to affiance, the benefits of cal advantage. The ^courts UK rontataer ship were more wto* wiaga^ed b^ore nw 


car-carrying 


Since 1975, the UK fleet has ment “has become among the ^^ empSymStSd ^ importotor^tiie - tiie 

investment and we must do all ^^*4 figure was -40 per cent in 


;’7 “ ^..,1 than Jim. smaller predecessor was des- 

Sk“ ' ^—>5 sr* “ “ •” " 


WHAT COMPANIES OWN 


Greens have overtaken the Free possible. 


Old habits return 
to the shop floor 


Japan's $2.6m — her fleet costs 1982. conwinw cmi— Bun 

are far higher than the rest of She is due for delivery, some- q™ — 

Asia. Yet a similar ship under what late, from Swan Hunter on p «• q 7 4 

a flag of convenience such as the Tyne ta December. Four n < ^ >nn 3 

Liberia's or Panama's or a sister ships have been built ta Bp ■- 

cheap Aslan flag like South Sweden and France for other SheI , s 

Korea's, has a crew cost of ACL partners in Europe. Big s — l 

under $600,000. Both wages and investments like the Atlantic FTI p rmnn e 

taxes under such flags are Conveyor and Barber Hector _ 


Rafftgnd Gmni 
Bulk Twikar Gas MW cargo 

4 2 9 2 — 

_ 2 1 — 11 

— 28 1 — — 

5 24 9 — — 
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we can to ensure tiiat it has the andmiortn 52 per cent — 
opportunity to trade ta as fair T rr?i U e a ye tf tD 


a trading situation as we can ^ balance of payments. 


have the power to influence. 


Neither the Government nor 


He notes that nearly 60 per the industry has been so bold 
emit of the UK fleet’s Inter- as to state firmly just what size 


national revenues come from and type, of fleet the UK should 
cross-trading by vessels between have. But Mr Anthony Cooke, 


non-UK ports. 

But Government 


chairman of EUerman City 
support Liners, now talking with unions 


apart, what are the companies about moving to cheaper ftags, 
themselves doing about invest- asserts: “We are an island, an 


ment? An analysis of their enormous trading nation, and 


FOR FIVE YEARS, the Govern* are not always the fault of 
ment has tried hard to alter instransigent workers- In a 


ScSf lower 885 “* tim Barber Blue Sea **£, - “ “ ? - 2 - themklv^' doing about tare£ asserts: “ W? are an fclandTS 

•S°SSS-STe«nSSS m - .. — » Jo ,Mp. a 


leader on scheduled routes with tend to remain a recognised 


deep-sea shipping— beyond the want to control that line?’ 


shop floor attitudes: to make recent speech. Sir Michael 
trade unions more aware of the Edwards, the former chairman Industry's 

economic realities facing of BL, argued that British . - 4 V _ —mmm 

British Industry. This objective industry's problem was top OT uIG pOpS 
has been pursued in two ways primarily bad management not Though you may have been 
—by exhortation of the need for bad workers. The experience of getting a different impression, 
lower pay settlements and by a Japanese companies ta the UK National Coal Board chairman, 
refusal to allow monetary policy suggests that, given the right ian MacGregor, still has his 
to accommodate excessive wage leadership, the British work- admirers. Not quite as many as 
increases. The Government has force can be as co-operative as Robert Maxwell of BPCC and 
sought to get across the message any other. Mirror group, mind. But fans 


economic redities facing of BL, argued that British 
British industry. This objective industry's problem was 


Men and Matters 


actually traded," said one, rue- 
fully. He hadn’t The machine 
minced no words: “Order Re- 
jected-Trader is Shutoff.” 



No comment 


that workers must become more 

flexible and more willing to Incentives 

price themselves into jobs. T * 5 . „ _ 


Mirror group, mind. But fans 
who continue to believe Mao- 


The Elys&e Palace's Press ser- 
vice — never very efficient — 
broke down completely after 
the embarrassing news that 
British police had discovered 


VOUR 



price themselves mro joos It is no coincidence that the ™£* ***" 

Attitudes appear to be chang- moderate Electrical, Electronic, According to a sutvey of 
ing only slowly. The Con- Telecommunications and Plumb- °pimon among UK chief execu- 
fed oration of British Industry ing Union was able to negotiate !l ve ® an ° managing directors, 
has evidence that seems to con- its first “ M strike " ^aig with MacGregor comes fourth in the 


Gr^or “has what it takes to ^ interviewed could not Rainer Baxzel really did resign explosives in the grounds of the 

ivf name one foreign company they yesterday. French Embassy. 

According to a surveyor Poehl, it will be recalled, has They are alleged to have 


an *' irrevocable ” term of eight been planted by a French 
years as head of the central security officer accompanying 


Concrete asset I bank— which gives tarn more President Mitterrand on his 


firm what some pessimists Japanese high technology com- JJ* T mp fnr stability than that accorded any state visit But the EIys4e 

always feared: that economic Dan ies. such as Hitachi, men^admdred for tbeir overall ] The bon riveur Liberal MP for mere politic ian. The term will spokesman, Michel VauzeUe. 

Cambridgeshire North-East t1 „hi i 


always fearea: tnat economic panies, such as Hitachi. mefl 1 , au ™ 

recovery has brought renewed Japanese companies have been 

uuMm militancy, ta toe past 12 more willing to grant unions f!L WaS J 


spokesman. 


Vauzelle, 


IN HISTORY 


not be up until 1988. And Poehl told astonished French 


e ^ Clement Fimid, was not wn- shows every sign of relishing his reporters that the matter did 


months, says tie CBI, unions rX^rthWhil^ mm f^ carfed out at the end of last cealing his pleasure yesterday 

C!r-Tl.rr r 3 worthwhile quid pro quo for mnr ^h <tmieh imiirtaoiM m... o li**l« Aaol 3QD - 


ameasm^y pre- a pledge to accept binding 


month — as “tough, courteous over a little deal which has 
and resolute . . “tackling a made him some money and 


paired to resort to industrial arbitration in disputes. Thev *?£ r f B0,u “ 1 * * » made “m some money and 

action to win higher pay hSve X haipyl o SLt mo% diffi( ^ t problem m ** rlght probably seenred him votes m 

1 - • I nun 1, aj* nun m m— r ■* " 0 UK1V nlC ftAltCT VTI V OTlAtr Oc UIP 1 I 


awards. There has been an egalitarian factorv ronffitions ^ his constituency as well, 

increase ta strikes, overtime Sri?«5fiK „ Uncannily eriioong Arthur m me summer of last 


Silent trade 


not come “within my field of 
competence.” 

It was up to the Embassy’s 
Press spokesman to tell the 


bans and working to rule. 


single status for all workers — Scareill. 
the same wo ring hours, pensions observed 


respondent 20-year old company in Freud- »«««* ^ li rr , BHe 1 . a ««ited for him until 

given the Wd called CavESds Concrete town crin, an automated 

»al Prodnfte was in liansPr nf h*»in« futures exchange called Intex „ . . . 


Comparing itself with the tele- wo?d what had happened, 
vision anchor^nan replacing the Y a , e suggested. But though 


The British car industry holidays and so forth-and pe* &7n<£ he a>\iia do to coal 
epitomised these fears. Ministers haps most important, to give he did to SeeL" ReflSS 

have been dismayed by the workers a bigger role in aSJTteder V noU. taken 


launched into competition yes- amiable Charles d’ Aragon never 
Re aland. npa ,i nB t the is turned up, and was nowhere to 


workers' decision to strike at decision-taking through joint 
newly privatised Jaguar Cars, managerial-union advisory 


Clear leader in the poU.ukec Freud helped organise a terday against 


h Joint by Taylor Nelsou FiimnciaJ for management buy-out He chip- buhub 
advisory Chaamei 4's The Business Pro- ^ «non. =mri omniovpis “Tb 


of the trading ptts. 


be found. 

Information about what the 


even after what looked like a boards. gramme ” which starts on Sun- thewtad to « 

generous offer from manage- Shopfloor attitudes will not day, was Lord Wetastock of for f im ooo^ 

ment, and by the likelihood of change without incentives. GEC. He was applauded for busmess lor £iiw T ww. 


ped in £9,000, and employees ^ uig President said at official oeea- 

raised the wind to secure the sions was almost as scarce as 


a strike at Austin Rover. It is Union disruption will remain 
disturbing that union unrest is a threat so long as the 
increasing despite the conttau- majority of workers fail to 


v«ir *4u> mirlrat OiUUO WH$ OUUWl 40 SUkreC 4KS 

s£S'£w a dSS EL'sizsEr 1 * 9 *' 

r, hflH about explosives. _ 


luwcuuvesi. lie was appiauueu iw ri-u- mmoanv now called nas o«en eunnnaieo, ■ ucavireu . ’ 

Union disruption will remain Ms “ cool, detached ” approach. Mar,* ConcreEf' Products yes- Eugene Grummer, who has tbe explosi es. 

a threat so long as the his selection of good managers, SdS reSSrtMfiSt^y^ profit Wmd hard to bring toe C x?^b& to proride ? rimS 


ing rise in unemployment and identify strongly with their results out of them. 


the high level of private sector companies, 
pay settlements. measures f 


simple 


behind— pace 


UUUSft UIW iavn . • j - ^ J _ UU1CUU3 uflikuauuu VI nuuci- 

£121,000— 50 per cent up on the , sand's speech to Parliament 

: — The contrast between old and «.„* tuto- 



measures favoured by Japanese Maurice Hodgson— came Sir order book for «ew was sharply defined in the “Sld^not ^nJStanS 

companies — such as a sln»l e Michael Edward es ('forthright, -.“E2E MnerrieSpta! ^pro- London offices fo Gerald Metals, 5^? w^beingSid ” ^ 
canteen for all _ employees determined and dynamic^ ”} and 2l!K JS532JS3JGr where a dosed-evircuit screen w ^ wa i5S2f ™ 


Unwilling 


might be surprisingly effective MaxweH (" charismatic, ruth- 


t t j- t i, at thp ta knocking down the artificial less and energetic ” but a bit 

It IS true that in the light of barriers which turnr at* man. nnn «ml»ri 


ducts is at Its highest level ever. 

While pleased that investing 
in his constituency can turn an 


showed Bermuda's Prime Min- 


The French produced no 
texts of the speech until early 


« 1* uue mat, w uic ugui ux barriers which senarste man. nnnwnlw^ m ms consuiuency wui iwu 

the sharp rise in corporate ?g ers ^ JJiL e “ parate ^hSSlCI— on course for Its honest V* 031 ?’ Freud says he is 

profitability, wage demands are -- a worKers ’ Thougn ivi— on course iot its *>,«* cm 


ieter. John Swan, pushing the evening. The official explana- 


ceremonied button. 


-^Sn between EZESSS***'"** Q^t^KSSffS STS Sd^iS 

Irt^o workers and managers does not the most admired company, have been saved. drown the show with urgent 5?«r.n?S 

mean 3 loss ^ management’s ahead of GEC, BP, Jaguw and 

sh 3 ” 5 ™ mMwmnmtom “right to manage” It mar be Maries and Spencer, its chair- 
w OTnKienM te 3 P^^tosite for effective man John Harvey-Jones did not BSUlK Oil it 

fnr mana 8 em ®nt because it car earn a personal rating. Karl Otto Poehl is alive and 

Spurred in^tae^SGOs and 1970? the P° wer of 51x0116 Jaguar’s John Egan came we il and is still president of the 

unions whose objectives are sixth in the poR, foUowed by Bundesbank, West Germany's 


tion was that even on state 


earn a personal rating. 


Bank on it 


Karl Otto Poehl is alive and j distant floors. 


- . ms own bpewon «aa «u 

drown the show wito urgent ^ «trts, tris difficile 1 

cries of buy and sell orders— ta rea( * 
being transmitted, admittedly. * 

by direct telephone lines top. , 


The BurberrywratJierprDof is 
a dirc,ct descendant of the famous ttenchcoat of • 
the Great Wat Throughout the years, no other coat has 
achieved such legendary status. - : ' 

Now, if you buy your Burberry weatherproof atone * 
of our Burberry stores in London, Glasgow, Aberdeen 
or Jersey, we’ll be glad to personalise it by j . 
monogramming the label inside with two mtifaU 
of your choice, i , 


Round view 


Jaguar’s John Egan came we il and Is still president of the On the other side, a few tv*-*,,*, Minister Bareev Hav- 
rth >*■ the ™>h founwpd hv rj.m.anv'c Treasury Minister i>»ney nay- 


SSSSr . ta m StaS “i 0 ?* jvhose objectives are staft m toe poS, foilow^ by Bundesbank, West Germany's oiders to buy and nil gold coi 

“?JSn£ unrelated to those of the com- Skr Ernest Hamson, of Racal central bank. were hesitantly entered into the tonST^erJ^hert When he 


mnr0 floribin urnrtim> nrd/^im! . . v± cenirai oan*. were nesiranuy enteiw iniu me 

J5S5J S oames that employ their mem- Electronics. Lord Hanson, lord Rumours in the United States, Intex screen, and quickly and 

TnatSa SMteTiiw !*«■ Employees are more Sleff— and, at around the point which very briefly depressed the silently executed. 


are making greater use to ipart- likely to ^ ^ Dcerned aboul 


time and temporary workers the raccess of ^ 

and are sub-contracting more of if their pay is more expllciti 1 ' 


where the fan club ceases to D-Mark, had it that Poehl had 
be Statistically significant, Tiny stepped down. Bundesbank offi- 


spoke at Harrogate yesterday . to 
the Institute of Personnel Man- 


related 


performance 


stepped down. Bundesbank offi- son, intex man in London, was 
cials wryly observed that some- quite sure how it all worked. 


*hoi “ e ®£ 0 ^ ntracanB more 01 if their pay is more explicit! 1 ' Rowland of Ltmriw. cials wryly observed that some- quite sure how it all worked, 

tneir worx. related to performance The foreign company which one had clearly been unable to But before long, a few eager 

One problem is that manage* whether through profit-shaiinr won most marks was IBM. But distinguish between the Bun des- traders were sitting in front of 

ments have often ben as unwill- schemes, bonuses on th* -he real moral of the survey bank and the Bundestag (lower the new toy and, with Nelson’s 

ing to change their ways as Japanese pattern or in other may lie in the fact that a third house of the Federal Parlia- aid. tapping out their orders, 

unions: strikes and pay disputes ways. -rf the 100 captains of industry ment) whose president, Dr ,IT J — **• 1 — ,u — ■ *--- * 


Nobody except Donald Nel- dement. 

m an in London, was Male delegates, he said, nor- 


One problem is that manage* whether through profit-sharinr 
ments have often ben as unwill- schemes, bonuses on th* 


mally find themselves “at two 
in the morning, seeing double 
and feeling single.” 


unions: strikes and pay disputes ways. 


whose president, Dr 


aid. tapping out their orders. 
11 1 don't know whether 
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POLITICS TODAY 


Life without an opposition 


By Malcolm Rutherford 


THE HOm 1 Interesting, if not 
entirely surprising, piece of 
British political news this week 
was the Gallup Poll published in 
yesterday’s Daily Telegraph. 
The Conservative Party has a 
lead of 121 percentage points 
over Labour. For a Government 
less than 18 months into Ms 
second term, and presiding over 
what some people believe is a 
national crisis, that sort of find- 
ing must be unprecedented. 

The precise figures were Con- 
servatives 44} per cent. Labour 
32 per cent and the Liberat-SDP 
Alliance 21} per cent. As 
against last JnJy. t&e Tones bad 
picked up seven potato and 
Labour bad lost about the same. 
The performance of the Alliance 
was more or less unchanged. - 

Of course, there must have 
been some special factors: the 
bomb at the Cons er vati v e Party 
Conference and the composure 
of Mrs Thatcher’s reaction to 
it, most of all. 

There are also the miners, to 
whom we shall come in a 
moment. But toe poll had an- 
other interesting result The 


The decisive event 
of the week was 
the Nacods settlement 


standing of Dr David Owen, the 
SDP leader, has gone up. It has 
been frequently said that Dr 
Owen appeals mainly to middle- 
class intelectuais and to those 
who know how welt he can per- 
form m the House of Commons. 
He is less understood by people 
who form their political views 
from the box poputt. 

Gallup shows a change. 
Almost 60 per cent of thoee 
polled said this time Hut they 
believed he was proving a good 
leader of bis party — fate best 
rating since be took over the 
leadership. 

By contrast , only 35 per cent 
said that they thought Ur Neil 
Kionock was proving a good 
leader of the Labour Party — 
against 43 per cent in July. 

It seems a fair bet that this 
sort at trend will continue. For 
the great event of toe week has 
bemi the Nacods settlement, 
which plays right into the Gov- 
ernment’s hands. 

True, there have been a few 


hiccups in the last few days and 
the trews has not always been 

easy to read. The appointment 
of Mr Michael Eaton as chief 
communicator for the National 
Coal Board came as a surprise 
to Ministers, thoagh he had 
been spotted as a promising 
figure by Mr Nigel Lawson, the 
former Secretary of State for 
Energy and now Chancellor of 
the Exchequer. Mr Peter 
Walker, the present Energy 
Secretary, met Mr Eaton for 
the first time only last Monday. 

The consternation was caused 
by Mr Eaton suddenly being un- 
leashed to the press at toe week- 
end, partly because it led to 
speculation that Mr Ian Mac- 
Gregor, toe NGB chairman, was 
about to resign. 

In a messy sort of way that all 
seems to have been cleared up. 
The Government had long re- 
cognised that Mr MacGregor was 
not toe most effective exponent, 
of the Coal Board’s case in path 
Me and could do with a stand-in 
— which he now has. 

It should be also borne in 
mind that Mr MacGregor 
always said that he did not ex- 
pect to remain etMiniMm for 
more than a couple of years. 
Bis function was to turn toe 
coal industry into a hmdni»KR 
with a proper organisation, and 
to develop toe marketing of toe 
product One of those years has 
now almost gone. 

Anyway, toe decisive event of 
toe week was the Nacods settle- 
ment without which coal 
output might have come to a 
stop. It puts toe Government 
in a very strong position, for it 
can no longer be argued con- 
vincingly that to. has not gone to 
the utmost reasonable lengths to 
meet the striking miners’ de- 
mands. Indeed, some people 
would say that it has already 
gone too far. 

It should be easier now for 
the Government to go through 
toe winter with public opinion 
on its side. Mr Arthur Scargill. 
the president of toe National 
Union of Mineworicers, and his 
supporters have been effectively 
isolated. Short of a dramatic, 
change of view by Mr Scargill 
— and there has been little sign 
of that so far— toe Government 
will just sit it out. 

As the Prime Minister and 
Mr Walker have indicated, 
there is no longer any in- 
dustrial justification for the 
dispute. Moreover, not only 
has coal continued to be moved. 



Dr Bunder Church should take long-term view. 


but Ur Walker also says that 
coal stocks are still rising. 
According to all these state- 
ments, it should be some con- 
siderable time before the 
Government needs to bring in 
troops, if ever. 

A few months ago Ministers 
would say that this was a battle 
which they knew they must 
win. The great change this 
week is thit they now say it is 
a battle which they know that 
they will win. 

There are, however, political 
implications which, while they 
may be good for the Govern- 
ment in toe short to medium 
term, may not necessarily be 
good for toe country in toe 
longer term. 

It comes bade to that opinion 


polL Apart from the Tories’ 
extraordinary lead, an objec- 
tive observer might note that 
Tory support is still exceeded 
by that for the opposition 
parties combined. The figures 
then read: Tories 44} per cent, 
opposition 53} per cent or even 
55} per cent if you include 
support for minority parties. 

Again, there is rather less 
than meets the eye in the way 
that Dr Owen has come up. He 
still leads a party which has 
only seven MPb in the House of 
Commons. By-elections would 
help, as indeed they would 
help toe whole Alliance. Yet 
nowadays they tend to be kept 
to a Twinimnn^ and anyway by- 
election successes are not 
alwavs repeated at a general 


election, as we saw last year. 

Present events suggest both 
that Tory support is likely- to 
be maintained, perhaps even 
increased, and that the opposi- 
tion parties are unlikely to 
unite. The continuation of toe 
miners* strike will do no good 
to the TUC, whose leaders 
hoped that the Nacods execu- 
tive would hang out against a 
settlement in oitier to bring in 
Mr Scargill late-. The TUC, 
one is sony to say, has been 
shhown to be a paper tiger in 
this context. 

Continuation of toe strike 
wEU do no good to the Labour 
Party either, It cannot bring 
itself either to condemn it or to 
support it and looks simply 
divided, which it is. 

All that could change if the 
bulk of trades union leaden and 
Mr Kinnock were prepared to 
denounce Mr Scargill outright, 
but it has not happened yet and 
is not on the horizon. In fact, 
it is about as improbable as the 
Government introducing a bill 
proportional representation, dis- 
solving Parliament and fighting 
a general election on a new 
voting system. 

So the Tories and perhaps 
even those floating voters in the 
country who are prepared to 
give them the benefit of toe 
doubt, ought to be very happy. 
Yet one cannot help noticing 
that that is not entirely correct 
On the contrary, a new sense of 
social unease seems to have 
crept in during the last few 
weeks. 

People have been talking 
about unemployment and its 
long-term consequences, about 
drug abuse and about tow and 
order in a way that they did 
not before toe summer holidays. 
Many of them also worry about 
the social consequences of the 
miners* dispute, even if they 
regard Mr Scargill as just plain 
wrong— or worse. 

Apart from the fact that all 
those subjects are matters for 
a concern uUcb is more than, 
justifiable, it seems to me that 
there is an underlying political 
explanation. It is the growing 
realisation that there is no effec- 
tive opposition in this country: 
in short, no alternative govern- 
ment of Mrs Thatcher foils. 

Thai explains a lot: for ex- 
ample, toe way Mr Frauds 
Pym’s book partially criticising 
toe Prime Minister and toe pre- 
sent direction of Toryism be- 
came almost a best-seller. 


People were loohng for other 
options. 

It also explains the new in- 
terest In pronouncements by toe 
clergy. Dr Buncie, toe Arch- 
bishop of Canterbury, is— or at 
least was — a Tory. He was a 
founder member of the post-war 
Oxford Carlton Club, a body ex- 
clusive to Cons e r vati ves, and 
knew Margaret Roberts — as Mrs 
Thatcher was then called — as an 
undergraduate. Yet he does not 
always sound one of her 
strongest supporters now. 

Dr Buncie has a phrase that 
covers some of his recent state- 
ments and interviews: it is 

'‘critical solidarity.” The Angli- 
can Bishops, be says, sit on the 
government benches in the 
House of Lords not because 
they support the Government, 
but because they support 
government and a concept of 
order. 

It is also necessary, he claims, 
for the Church to take a long- 
term view which politicians 
sometimes lose right of: for 
instance, of poverty and hard- 
ship, of the extent of social 


The new Interest in 
pronouncements 
by the clergy 


change in the old village com- 
munities and inner cities, of the 
blacks and Third World. 

One cannot think that any of 
those statements are new. 
Indeed toe Archbishop has 
probably been making them 
most of his working life, and 
qifite probably before. What is 
new, however, is toe way more 
people are taking notice. He 
must have struck a chord, which 
is the one of some social un- 
ease about the future. 

You could say that an oppo- 
sition is growing up outside of 
Parliament — not just toe people 
on the picket lines and those 
who disgraced toe Labour Party 
Conference, but a more thought- 
ful one, based indeed on “criti- 
cal solidarity." 

One hopes that is true. For at 
present toe visitor from Mars 
might observe that however 
inadvertently, Britain is moving 
to the main t enanc e of one-party 
rule. It is a terrible responsi- 
bility to govern without effec- 
tive opponents. 


Lombard 

Opec can beat 
the markets 

By Anatole Kaletsky 


IN THE END, the market 
always prevails. It may take a 
month, a year or a decade, but 
sooner or later, monopolies, 
cartels and other market dis- 
tortions are worn away, like 
exposed rocks on a flat, wind- 
swept plain, by the icy blast of 
competitive forces. This roman- 
tic view of the free market 
system has received a major 
boost from the current troubles 
of the Organisation of Petro- 
leum Exporting Countries 
(Opec). 

After all, spot oil prices have 
fallen from a peak of $38 in 
1981 to today’s $27. Even more 
importantly, the world is 
wriggling out Of O pec’s grasp; 
Opec today produces less than 
40 per cent of non-communist 
oil output, compared with 85 per 
cent In toe early 1970s. Un- 
fortunately, this evidence of 
Opec's demise is deceptive, for 
at least two reasons. 

First, as any motorist in 
Europe is well aware, toe oil 
price has actually risen, not 
fallen, over the past four years 
when it is expressed in almost 
any currency bar the dollar. 

Second, and more fundamen- 
tally, the plunge in Opec's share 
of the world oil market does 
not necessarily imply any 
diminution in its ability to 
control prices. This apparent 
paradox follows from one of 
the most elementary observa- 
tions of market economics 
which is sometimes forgotten 
by over-enthusiastic free 
marketeers: a market price is 
determined by toe marginal 
transaction, not toe average 
one. In layman's terms, a 
cartel does not require GO per 
cent, or even 40 per cent, of 
the world’s ofl output to suc- 
ceed in fixing prices; it needs 
only to control increases in 
production. 

The reasoning is easy to 
understand. Suppose Britain, 
for instance, was currently 
pumping every barrel of oil 
which its wells could produce. 
It would then be completely 
impossible for Britain to under- 
cut Opec by reducing toe price 
of British oil; Britain’s price 
cut would raise the demand for 
British oil, hut because the 
North Sea oilfields could not 
actually meet this extra de- 
mand, Britain could not lure 
a single customer away from 
Opec. Thus, if Britain is already 
producing its wummnm avail- 
able output; the British 


National Oil Corporation’s pnee 
cuts can have nothing more 
than a psychological effect on 
Opec or toe world oil price. 

Precisely toe same argument 
applies to every other oil pro- 
ducing country. And toe fact 
of toe matter is that all the 
non-Opec producers are at 
present pumping every barrel of 
oil they have. In the short- 
term (which means one to three 
years for toe oil industry) 
Britain cannot produce much 
fnore than its current 2.7m 
barrels a day (mbd) without 
geological damage to the olt 
fields. VS. oil production has 

been stuck at the 8.6 mbd mark 
since toe 1970s, with rising out- 
put from Alaska only just off- 
setting the rapid depletion of 
toe traditional fields. 

Of toe non-Opec countries, 
only Mexico is believed to have 
significant unused potential, 
but even this would require 
massive investment in produc- 
tion facilities to tap; toe 
government's current energy 
plan forecasts an Increase of 
only 0.4 mbd from Its present 
2.7 mbd level between now and 
1988. 

It seems, therefore, there are 
only two genuine threats to 
Opec’s continuing control over 
oil prices: further falls in world- 
wide consumption or an out- 
break of price cutting within the 
cartel. Opec members must be 
aware, however, that they could 
gain only at each other’s 
expense by cutting prices. 
Unless they could be sure lower 
oil prices would be passed on 
to consumers and succeed in 
stimulating world growth and 
energy demand, toe only way 
for Opec to gain a larger share 
of toe existing oil market would 
be to slash prices to toe point 
where oil production actually 
became unprofitable in the 
North Sea and other high cost 
areas. 

Further declines in oil con- 
sumption leading to desperate 
measures by financially strapped 
Opec members are quite conceiv- 
able. particularly if toe cartel 
persists in the folly of dis- 
couraging oil consumption out- 
side America by linking its 
prices to an overvalued dollar. 
But if Opec abandons its dollar 
illusion and manages to main- 
tain some short-term discipline 
within its own ranks, it has little 
to fear from toe outside world 
— or from toe chill winds of 
competition. 



Nuclear energy 
and pollution 

From Mr M. Manny 

Sir, — - Your editorial of 
October 16 — “ The war of the 
car exha usts ” — gives full 
credence to the idealism and 
extremism of •“ ecologist 
groups who are out to change 
our society radically. 

Why do these people clamour 
that the demise of European 
forests is principally attribut- 
able to the nitrous oxides con- 
tained In car exhausts and that 
toe best, and even the only solu- 
tion, is to reduce their speed 
and fit them with catalysers? 
Why is there never a word about 
the most dangerous air pollu- 
tant to nature, namely sulphur 
dioxide, more than 90 per cent 
of which is produced by burn- 
ing coal and oil in Industry and 
domestic heating? 

In East European countries, 
there can be no doubt that this 

is toe pollutant responsible for 

the death of forests on a much 
wider geographical scale than 
in Germany. In those countries, 
the pollution due to car 
exhaust is as limited as the 
vehicles involved and represents 
only a minute quantity com- 
pared with tiie sulph ur di oxide 
pollution from industry and 
domestic beating. In all of 
these countries, the oil crises of 
1973 and 1978 resulted in an 
increase in the domestic produc- 
tion of coal which generally has 
a high sulphur content. 

The large-scale use of high 
sulphur content coal' ' r has 
brought shout this environmen- 
tal disaster, the consequences 
of which are brought to our 
attention by the news media 
from time to time. Further- 
more, let it be known that 
nitrous oxide In the air does not 
endanger nature, since, accord- 
ing to scientific experts, 9 0 pe r 
cent to 99 per cent of it derives 

from ‘ natural bateriologlcal 
activity, with only 1 per cent to 
10 per cent being toe result of 
human activity (beating, trans- 
port). 

On account of its excellent 
effect on plant life, nitrous oxide 
is to be found in the composi- 
tion of most of the fertilisers 
used, in agriculture and the 
garden. 

. The reason why ecologists 
are trying every possible way of 
convincing the public that road 
vehicles are the scapegoat 
responsible for the forests’ 
fliseay* is simply to hide an 
alternative unacceptable to 
them: either reduce our current 
standard of living by burning 
less heating oil and coal, or 
maintain our standard of living 
by permitting greater recourse 
to nuclear energy. 

Nuclear energy indeed pro- 
vides toe only solution if we are 
to diminish the presence of the 
real poison represented by 
sulphur dioxide resulting from 
tne burning of coal and heating 
OH with a high sulphur content 


Letters to the Editor 


by industry and households 
throughout Europe. 

Bather than giving credence 
to the emotional arguments of 
unscientific idealists, your news- 
paper would do better to nur- 
ture an objective dialogue with 
a view to finding and implement- 
ing appropriate solutions at the 
international level. 

M. Manny, 

Technical Affair s, 

International Road 
Transport Union. 

3, roe de Varembi, 

BP 44/1211, 

Geneva 20, 

Switzerland. . 


An open 
economy 

From the Sri Lankan Minister 
of Industries and Scientific 
Affairs 

Sr, — Your survey of Sri 
Lanka (October 10) conveys 
the erroneous impression that 

I am an opponent of toe open 
economy and that I am trying 
to curb foreign industrial 
Investment. 

I support toe open economy 
system as much as any 
developed country supports the 
open economy system while 
protecting its own industries. 

As far- as foreign industrial 
investments are concerned I 
hare always encouraged those 
i n vestments which would bring 
into the country more than 
one of the following: a genuine 
infusion of foreign capital in 
amounts not easily raised 
locally; the introduction of 
technologies not already avail- 
able (i.e. not to make joss 
sticks or ice cream but those 
industries which would also 
help in raising the technical 
ability of local workers); and 
opening foreign markets hither- 
to unreliable to local indus- 
tries. 

C. Cyril Mathew. 

48. Sri Jinaratana Hoad, 
Colombo i 


Fashion swings in 
architecture 

From Mr flf. Goldman 
Sir. — The pendulum of 

fashion swings in architecture as 
in everything else but it seems 
a pity to me that it is swinging 
so far in the direction of a so- 
called “vernacular” as a reac- 
tion against toe concrete bruta- 
lities of the 1960s. "The mas- 
sive, neo-industrial structures 
which have characterised many 
hypermarkets ” (construction 


contracts, October 22) may 
nowadays be unacceptable but 
can architect and client show no 
more confidence in their own 
age than to build a superstore 
that apparently looks like a row 
of 1930s semis? 

My only consolation is toe 
tbou^it that both the super- 
store and toe Hayward Gallery 
(to mention one of the most un- 
popular brutaUst blots on toe 
London townscape) will prob- 
ably, at different times in toe 
future if they survive long 
enough, delight toe Betjemans 
of posterity. 

Michael Goldman. 

1, Lyndale Close, 

Blackheath, SEX 


Payment In 
Arabia 


From Mr C. Economides 
Sir,— With reference to 

Michael Field's report (October 
19) “Saudi Government denies 
responsibility for late pay- 
ments,” I know toe case of a 
Cypriot water drilling company 
working in Saudi Arabia for 
projects financed by toe Saudi 
Agricultural Bank and which 
has several months since 
finished fully documented work 
of an agreed value equal to $lm, 
but nevetoeless the bank is post- 
poning payment from month to 
month awaiting, as its manager 
apologises, to receive toe neces- 
sary funds from the Saudi 
Government. 

Chris Economides. 

PO Box 1632. 

Nicosia, Cyprus. 


Just moving 
metal 

From the Chairman, 

County Garage 

Sir, — I have read with interest 
and amazement your editorial 
(October 19). “ Barriers to 
integration." Yes, the UK motor 
industry is up in arms over toe 
Government's decision to sup- 
port the European Commis- 
sion’s latest proposal for limited 
car price differentials in the 
Common Market and in my 
opinion rightly so. You say 
that motor manufacturers in 
the UK do not understand what 
the Commisssion is trying to 
achieve, but Mr Editor. I am 
afraid that toe boot is on the 
other foot, ie, you do not under- 
stand the situation in the UK 
motor Industry. 

You say “the objectives of 
the Commission are relatively 
modest and can in no sense be 


regarded as an attack on the 
profitability of the UK motor 
industry. The starting point for 
officials in Brussels is the un- 
deniable fact that the franchise 
dealer networks operated by 
major manufacturers for many 
years contravenes the competi- 
tion requirements of toe Treaty 
of Rome.” This shows just how 
far removed you are from the 
true facts of life in the retail 
motor trade. 

Competition between dealers 
for different makes is probably 
more keen in the selling of new 
cars and commercial vehicles 
in any other sphere of 
retailing in toe UK. We operate 
on margins which can only be 
described as suicidal and at toe 
end of the day a UK motor 
trader who makes more than 
1 per cent net profit on turnover 
is considered to be doolng well 
— I wonder what the FT net 
nn turnover it? Not only is 
competition keen between dis- 
tributors for the different 
makes but also it is keen be- 
tween the distributors for one 
make, ie. Ford dealers against 
Ford dealers— Leyland dealers 
against Leyland dealers, and so 
ou. With substantial excess 
capacity in Europe competition 
is fierce and at times it is not 
a case of selling motor cars but 
rather of “moving metal.” 

So far as block exemption Is 
concerned the facts are that 
with substantially different tax 
differentials in the various 
European countries, eg, Den- 
mark over 200 per cent as 
against West Germany 14 per 
cent and the UK 25 per cent — 
plus car tax which amounts to 
almost another 10 per cent, bow 
can you compare “apples with 
apples”? The European Com- 
mission wants a situation in 
which prices do not vary from 
country to country by more 
than 12 per ce nt— w hy pick on 
the motor industry — there are 
price differentials of far more 
than 12 per cent in almost every 
other industry, not least news- 
papers. 

I am sore all my colleagues 
in the retail motor trade would 
hope that we could shop around 
for deals on advertising rates 
in the same way as motorists 
can shop around for deals on 
new care. 

H. Gilligan. 

p.o. Bo* 29. 

Hardtoicke Circus, Carlisle. 


Ready and 
steady 

From Mr A. Raeburn 
Sir. — Your leader of Octo- 
ber 20 is headed "Mr Lawson 
stands firm;" alongside on the 
same page your Philip Stephens 
informs us “ Lawson sits out toe 
storm." There seems here to 
be a contradiction about the 
Chancellor's posture: could he 
be in a crouching position — 
poised to jump? 

A. R- G. Raeburn. 

23. Alleyn Park, 

Dulwich, SE21. 


IOS office automatical 
runs rings around everybody 


IOS runs rings around your office and around the 
competition. IOS is a totally new company, free erf the 
constraints that hamper the old office automation 
companies such as LBM and Wang. 

The IOS system software offers outstanding 
flexibility, expandability and compatibility. It is a multi-user, 
multi-tasking system providing unlimited growth without 
system redundancy and the freedom to link in PCs ~ even 
your own existing PCs Options include on line storage up 
to 6400Mb. Viewdata, telex and also communications to 
your mainframe, including IBM, LCL. and the DEC range 
of PDP-11 and VAX computers. 


We run rings around our competition 
- if you wish to run rings 
around yours, contact IOS today. 


Integrated Office Solutions Ltd. 


Integrated Office Solutions Ltd. 

142-144 Holland Park Avenue London Wll 4UE 
TeL 01 221 5727 Head Office. 0666 52889 
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Patti Waldmeir looks at plans to put a price on Nigerian trade debts 


Pressing the billion-dollar button 


French 

strikers 


IN ABOUT a week, a computer 
terminal button will be pushed on 
the second floor of Chase Manhat- 
tan Bank’s London offices. Three 
days of thinking time, an equal 
amount of printing time and count- 
less reams of computer paper later, 
the machine will produce a printed 
figure of several billion dollars. It 
will mark the first time in Nigeria's 
current economic crisis that its sub- 
stantial trade debt arrears will have 
been reconciled. 

Thousands of suppliers, large and 
small, are anxiously awaiting the 
result of this process - which in- 
volves matching exporters' claims 
with importers' records - to see if 
claims, which for some run as high 
as SlOOm, will qualify for repay- 
ment 

Many of them joined the rush to 
sell to Nigeria in the days of peak 
oil prices and production, only to 
find themselves out of pocket when 
the country's oil fortunes tamed. 

With the fall in oil prices, expen- 
sive development programmes 
soared, and corruption and misma- 
nagement contributed to the crea- 
tion of huge arrears in the pay- 
ments pipeline of the country's cen- 
tral bank. 

Until now, bankers and central 
bank officials have been able to 
give only a rough reckoning of the 
true magnitude of the country’s le- 


gitimate trade debts. Estimates 
usually centre on the figures $5bn 
to Sdbu, although claims for weD 
over that amount are believed to 
have been lodged. 

Documentation for Nigerian 
trade is notoriously complex, and 
the central bank’s insistence that 
exporters and importers both pro- 
duce a multiplicity of documents, 
some of them several years old, 
many render thousands of debts in- 
eligible for rescheduling. 

Tax clearance certificates or cus- 
toms bills of entry may have gone 
astray in Lagos, and the central 
bank is insisting that it reserves the 
right to reject what it considers 
fraudulent or overinvoiced claims. 

Employees of Chase in London 
have been working around the 
clock for six months, in the green- 
tinged gloom of word-processing 
screens, feeding information from 
hundreds of thousands of typed and 
handwritten claims into the bank's 
computer, in an attempt to reach a 
reconciled totaL 

Chase has been appointed by Ni- 
geria to reconcile both insured and 
uninsured debts, although agree- 
ment on repaying the arrears has 
so far been reached only with unin- 
sured creditors. 

According to an agreement 
reached last April, uninsured credi- 
tors whose claims can be reconciled 


by Chase and verified by the cen- 
tral bank will receive promissory 
notes in payment The six-year 
notes carry a 214-year grace period 
and pay interest at 1 per cent over 
the London interbank offered rate 
(Libor). 

Insured creditors on the other 
hand, have been promised an inter- 
im interest payment early next 
year, representing one year's inter- 
est from January 1984, calculated at 
the same interest rate as the prom- 
issory notes. 

No agreement, however, has yet 
been reached on repaying the princ- 
ipal of the insured debts, because 
Western export credit agencies are 
refusing to negotiate final repay- 
ment terms until Nigeria reaches 
agreement with the International 
Monetary Fund on a £2.5bn loan. 

Nigeria is expected to authorise 
Chase to begin issuing notes for un- 
insured debts to some of the coun- 
try's leading suppliers from early 
next month, when the initial recon- 
ciliation process is due to have been 
completed. 

Other suppliers may have a long- 
er wart; because the central bank is 
intent on checking claims against 
its own records. Those records are 
not computerised, and visions of 
clerks carrying out labourious man- 
ual checks on records which in 
some cases are either incomplete or 


missing altogether are bound to 
strike fear into the heart of many 
suppliers. 

While Nigeria hopes to have the 
note issue completed by the year- 
end, diligent cross-checking by the 
central bank might mean that most 
of the notes will almost certainly 
not go out until early next year. It is 
not dear whether Nigeria can meet 
its own self-imposed deadline, but 
the military rulers are determined 
to tzy and rid the country of the 
nagging headache of massive ar- 
rears and begin restoring its repu- 
tation as a trustworthy trading 
partner. 

To foreign observers, prompt pay- 
ment of interest to both insured and 
uninsured creditors will be crucial. 
Finance Ministry officials estimate 
that some S600m to 5800m in inter- 
est wifi fall due early next year. 

Next Monday's Opec meeting 
might have a heavy impact on 
whether Nigeria can meet these 
payments. 

If its oil production quota is cut 
because of a general reduction in 
the Opec ceiling, or if further price 
cuts erode some of Nigeria's com- 
petitive advantages in world oil 
markets, foreign exchange reve- 
nues might dip, leaving Nigeria 
faced with the diffi cult political de- 
cision of whether to use scarce re- 
serves to dear old debts or to pay 
for urgently needed new imports. 
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New Telefun ken chief named 
after Thomson-Brandt clash 


BY JONATHAN CARR IN FRANKFURT 


By Ray Maugham in London 


PRESSURE exerted by more than 
20 leading institutions has forced 
Charter Consolidated, the UK min- 
ing finance and industrial holding 
company, to amend its proposed 
terms for the rescue of Britain's 
Johnson Matthey, fixed when the 
precious metals refiner’s banking 
division collapsed at the beginning 
of this month. 

All sides to the negotiations over 
the past two weeks said yesterday 
that they believed that they had 
patched up an acceptable compro- 
mise whereby Charter subscribes 
for new convertible Johnson Mat- 
they preference shares at the equiv- 
alent of 58p per ordinary share, as 
originally planned, but now gives 
other investors the opportunity to 
subscribe at the same price. 

Johnson Matthey's ordinary 
shares added' 3p yesterday to 133p. 

The big funds had previously 
been concerned that Charter had 
taken exclusive rights on very fa- 
vourable terms to buy 25.6m John- 
son Matthey preference shares 
which, on conversion, would have 
increased Charter's holding from 
27.9m to 46 per cent 

Once the institutions’ objections 
had been heard and coordinated by 
Klein wort Benson, their merchant 
banking adviser, Charter had given 
up the right to subscribe for slightly 
more than half of the proposed 
issue. 

The funds have had'to recognise 
that Charter did Johnson Matthey a 
very considerable service and took 
quite a risk itself on that Sunday 
night of the rescue," Mr John Nel- 
son of Kleinwort Benson said yes- 
terday. That recognition means that 
Charter will still be taking a mini- 
mum stake of a third in Johnson 
Matthey. 

"Johnson Matthey can now turn 
its attention to giving more infor- 
mation to British Petroleum,” Mr 
Nelson said. BP, Britain's largest oil 
company, has said that it might 
make a bid for Johnson Matthey 
provided it receives sufficient infor- 
mation to establish that the busi- 
ness is financially stable. 

Johnson Matthey’s adviser, S.G. 
Warburg, is now waiting for Lazard 
Bros., its opposite number advising 
BP, to begin the search for that in- 
formation. 

The first public dues as to John- 
son's health will come with the in- 
terim results at the end of the first 
week of November and the circular 
convening the extraordinary meet- 
ing to sanction revised rescue terms 
will follow shortly afterwards. 


A NEW French chief executive has 
been named at Telefunken, the 
West Germanrbased consumer elec- 
tricals concern, after a row between 
the previous management and the 
company's owner, Thomson-Brandt 
of France. 

M Bernard Gilliot, a Thomson 
group executive, was appointed yes- 
terday after the three members of 
the manag in g hoard, all German, 
resigned. 

Thomson immediately sought to 
reassure the Telefunken workforce 
that jobs were not at risk and that 
television production - which ac- 
counts for about 60 percent of sales 
- would continue at all Telefunken 
plants. 

Despite the statement there were 
dear signs of concern both among 
the 3,100-strong workforce and in 
the electricals retail trade. 

Many dealers fear that the dra- 
matic switch at the top might pre- 
sage a change in Telefunken's pro- 
duction -and marketing policy, 
which is bringing buoyant sales and 
profits. 

The crisis erupted on Monday 
when Thomson put before the ex- 
ecutive board a policy document 
which the Telefunken manag ers 
felt would restrict their scope for in- 
dependent decision-making. 

All three managers, under their 
dynamic chief executive Dr Josef 
Stuff els, refused to sign. They noted 


Thomson confirmed yesterday 
that it had asked the European 
Commission, together with other 
European electronic consumer 
goods mannfa rtnrers, to Increase 
European customs tariffs for cer- 
tain Japanese products, includ- 
ing high-fidelity sound equip- 
ment and video casette recor- 
ders. The French VCR market 
has not lived np to expectati on s. 
The company said that other Eu- 
ropean consumer electronics 
groups had also asked for higher 
duties against Japanese imports 
in the European Community. 


that under the deal with Thomson, 
which acquired 75 per cent of Tele- 
funken last year and the rest this 
year, a large degree of indepen- 
dence had been promised them. 

A supervisory board meeting was 
hastily called for Wednesday - 
aimed in Thomson's view at remov- 
ing the managing board and replac- 
ing it The session was postponed 
after labour representatives, who 
make up half the supervisory board 
and had expressed support for Dr 
Stoffels, complained they had re- 
ceived too little notice. 

Early yesterday Dr Stoffels and 
his two colleagues announced that 
in any case, they were stepping 
down. A subsequent supervisory 
board session named M Gilliot as 


new chief executive, with his formal 
appointment to be made later. 

No other management decisions 
have so far been announced, but it 
is understood that Thomson is con- 
sidering a managing board com- 
posed of French and Dutch mem- 
bers. 

It is believed part of the crisis 
may have been due to a personality 
clash between some on the French 
side and Dr Stoffels, who is known 
as a strong-willed and outspoken 
chief executive. 

Behind that lie wider fears that 
Thomson may impose changes in a 
policy line which brought Telefunk- 
en a modest profit last year - DM 
8m (S2.66m) on turnover of DM 
l.Ofibn - after long being deep in the 
red. This year a profit of at least 
DM 40m is expected. 

Paul Betts in Paris adds: French 
industry sources agreed that the 
management shake-up was partly 
the result of personality clashes be- 
tween M Alain Gomez, the Thom- 
son chairman, and Dr Stoffels. 

Thomson has been working to ra- 
tionalise its consumer goods sector 
which reported a loss for the first 
time last year and continues to op- 
erate in deficit 

The French group has long been 
seeking to attain what it regards as 
the necessary critical size to com- 
pete in the consumer electronic 
market. 
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Spain signs contract for 
missiles and launch pads 


BY TOM BURNS IN MADRID 


France likely to 
ease foreign 
exchange curb 


SPAIN yesterday signed a S 124 .2m 
contract to buy 414 Franco-German 
Roland missiles and 18 launching 
pads which will be operational in 
1986 and are likely to be stationed 
in the Straits of Gibraltar. 


The purchase from France's Aer- 
ospatiale and from Messerschmitt- 
Bolkow-Blohm of West Germany is 
the second main stage in re-equip- 
ping the Spanish forces. It follows 
the contract awarded to McDonnell 
Douglas of the US. last year for 72 
Hornet combat aircraft. Still pend- 
ing is a third big contract to supply 
battle tanks. 

The Spanish Government opted 
for the Roland missile in preference 
to Britisb Aerospace's Rapier. The 
choice, when it was an n ou n c ed in 
principle last March, was described 
as “very disappointing” by the Brit- 
ish Embassy in Madrid. The dead- 
locked Gibraltar issue was then 
said to have been a factor that con- 
tributed to the decision to buy Ro- 


land, a missile that has been sold to 
the UJ3., Argentina, Brazil and Iraq. 

The purchase of a sophisticated 
anti-aircraft system marks a new 
departure for the Spanish forces. 
The deal includes a technology 
transfer that was termed as “most 
important" by Madrid defence 
sources and that might in theory al- 
low Spain to develop its own missile 
system. Final assembly of the Ro- 
lands will be in Spain. 

Although prwpl apwiwn t of fho 
missiles has not been disclosed, it is 
believed that they will be stationed 
in the Gibraltar region against any 
low-attitude attack from North 
Africa. 

The defence of the Straits, as wen 
as of the North African enclaves of 
Ceuta and MeliUa, governs strategic 
planning in Madrid. 

Under the terms of the agree- 
ment, 65 per cent of the cost of the 
Roland programme will be offset by 
French and West German pur- 
chases from Spanish businesses. 


Continued from Page 1 


long some of their existing ex- 
change control regulations. 

In return for concessions by West 
Germany to bolster the use of the 
Ecu, France has also indicated that 
it is willing to allow Community in- 
stitutions to borrow on the French 
domestic capital markets. 

West Germany is not expected to 
give up its long-standing refusal to 
sanction the private use of the Ecu 
in financial transactions. However, 
it might allow other central banks 
to hold Ecus in their reserves, thus 
effectively widening the existing 
£2X1 currency arrangements under 
which central banks swap a portion 
of their gold and dollar reserves for 
Ecus held in a central pool. ' 

Additionally, it might agree to 
Ecu stocks held by central banks - 
which at present can only be used 
to finance currency defence opera- 
tions - bong used for a wider varie- 
ty of official transactions. 


Continued from Page 1 
claimed that a member of President 
Mitterrand's security staff planted 
two packages of explosives in the 
grounds of the French Ambassa- 
dor’s residence in London to test 
the security arrangements of the 
British police. 

The packages were discovered by 
British police dogs just before a re- 
ception in the embassy for mem- 
bers of the French community in 
London on Tuesday night Presi- 
dent Mitterrand was not present at 
the reception. 

A small amount of explosives was 
also found in the security man’s 
room in the Grosvenor House Ho- 
tel, Park Lane, where he was ques- 
tioned on Wednesday morning by 
officers of the anti-terrorist branch. 

The communique issued by the 
French embassy in London remains 
vague about exactly what hap- 
pened. It merely specifies that the 
French embassy asked the British 
security services to contribute to 
the protection of the ambassador’s 
residence. “During those opera- 
tions, the customary working equip- 
ment of French bomb disposal ex- 
pert was at the origin of a regret- 
table twisnndfl rs tanding ." 

However, details about the affair 
given by French officials in Paris, 
where it is being described as “a mi- 
nor and ridiculous incident,” clash 
radically with the British version. 

French officials suggested yester- 
day that the affair was part of “a 
permanent guerrilla war” waged by 
British security forces against their 
French counterparts. 

France has turned the British 
version of events entirely on its 
head by accusing British security 
officers of asking the French to 
plant explosives in the grounds of 
the gardens of the French embassy 
in London to test British bomb snif- 
fer dogs. 



Anglo-U.S. row on cheap air fares 


Continued from Page 1 
come necessary in view of Washing- 
ton's reluctance to offer the assur- 
ances SOUght of immuni ty from the 
operation of the anti-trust laws. 

Behind the UK’s action lies an in- 
creasing impatience with the way 
in which those anti-trust laws are 
applied, not only to civil aviation, 
but in other areas of commerce, 
such as shipping. 

The situation in aviation has 
reached to point where the UK be- 
lieves the ui>. Government to be in 
dear breach of the Bermuda Two 
air agreement, calling the whole op- 
eration of that pact into question. 

Mr Spicer said yesterday: “The 
basis of Bermuda Two has always 


been that when there was an agree- 
ment between the governments of 
our two countries about fare struc- 
tures and capacity this would be le- 
gally binding in both countries. 

“Current civil and criminal ac- 
tions in the US. against our airlines 
in connection with the Laker bank- 
ruptcy have celled into question the 
whole basis of our agreement with 
the Americans. 


"That is why, when the new 
cheap fares applications were 
made, we sought from the UE. Gov- 
ernment the assurance any 
agreement between our two govern- 
ments unambiguously established 


the rules for activities on both sides 
of the Atlantic, and that if they kept 
to them, tiiere would be no other le- 
gal challenge. 

“After two months of waiting, no 
such firm assurance has been re- 
ceived," he said. 

“We therefore decided, very reluc- 
tantly, that until the U-S. Govern- 
ment understood and accepted that 
we totally reject that U.S. domestic 
las applies in this instance to our in- 
dustries and our citizens, the fares 
applications had to be turned down. 

“In this way, we have acted to 
prevent commercial whang in the 
North Atlantic." 


BELLS 


THE LEX COLUMN 


New game for 


By David Housego In Paris 

FRENCH trade unions yesterday 
scored a partial success with the 
one-day strike by public employees 
in protest against the Government's 
pay policy. 

Mainline train services were se- 
verely disrupted, with only one in 
four trains operating, and suburban 
services were also badly hit, air 
thoug h the Paris metro and bus ser- 
vices ran almost as normal. All do- 
mestic and international flights out 
of Paris were halted during the day. 

In the post office, social security 
departments and other government 
offices, about a third of employees 
stayed away from work. Only half 
of secondary school teachers were 
present during the morning. 

The strike was more widely ob- 
served than a similar one-day stop- 
page in March, suggesting that in- 
dignation over a fall in purchasing 
power among public employees is 
g aining momentum. The strike was 
not, however, sufficiently wide- 
spread to force the Government to 
revise its pay policy. 

The stoppage was called by all 
but one of the main French trade 
unions after the Government 
unilaterally imposed a 2 percent in- 
crease in wages from November 1 
after a 1 per cent increase in April. 
The rate of inflation in France is 
likely to reach 7 per cent this year. 

On union calculations, some 
50,000 public employees marched in 
Paris yesterday in' support of the 
strike. The demonstrators carried 
posters calling for salaries to be 
linlfpd to prices - in defiance of foe 
Governments attempts to de-index 
wages. 

The Communist-led CGT union 
was the most strongly represented 
In the march. The Communists 
have been the strongest advocates 
of achieving higher wages to pump 
more demand into the economy. 


Mr Robert Maxwell's return to 
Go in the John Waddington take- 
over game seems likely to meet 
with less than thunderous applause 
from Waddington's institutional 
shareholders. On the face of it, this 
may appear rather contrary of 
them Mr Maxwells BPCC, after all, 
is bidding 500p in cash for each 
Waddington share. This represents 
only an 8 per cent premium over 
the previous closing price; but Wad- 
dington's shares have been -racing 
ahead ever since hid rumours first 
hit it in May 1983. 

Waddington's shareholders might 
very well prove no more successful 
at resisting Mr Maxwell's cash to 
the end than was the previous 
owner of the Daily Mirror. None the 
less, as last nights closing Wad- 
dington price of 525p suggests, the 
present offer could encounter firm- 
er opposition than Waddington's 
bare accounts to date might war- 
rant. 

In foe first place, the defence 
ought to be able to draw upon a 
credible recovery story: this might 
leave BPOCs offer of an exit p/e of 
just over 11 times historic earnings 
looking less than a knockout blow. 
Waddington might also hope, 
though, to draw on a measure of 
distrust about Mr Maxwell's motive 
and methods. 

Mr Maxwell seems to be display- 
ing all his well-known market cun- 
ning. He ostentatiously elected not 
to take up his entitlement to Wad- 
dington's Juty rights issue and so 
encouraged the idea - at least in the 
mind of Waddington's advisers - 
that he was losing interest in foe 
company. And, given foe number of 
other calls on his time and pocket, 
that would not have been entirely 
surprising. 

Now it appears that those surren- 
dered rights found their way to a 
New York nominee, who has since 
passed them on to Pergamon Inc, 
and to Lonrho, an ally of foe Max- 
well camp. But, if Mr Maxwell has 
caught everyone on foe wrong foot, 
his financial adviser - Henry Ans- 
bacher - might at least treat the 
City to foe -colourful details of what 
exactly went on. Yesterday no such 
information was forthcoming. 



for boldness - or at least for being 
at the right place at the right time - 
Charter will pick up 5.4 per cent or 
more of JM equity very cheaply and 
will retain the chairman's seal The 
institutions, meanwhile, have in- 
sured that effective control of JM 
does not necessarily pass to Char- 
ter for a song. 

This is by no means , foe end of 
the story. BP may very well decide 
to launch a full bid once foe state of 
JMs finances have been clarified. 
In that event yesterdays deal will 
need to be unscrambled. Come 
what may, JM will need a further 
injection of capital before long. 

The JM board still needs 
stren gthening with the appoint- 
ment of non-executive directors 
while the institutions will be watch- 
ing the performance of foe execu- 
tive management with more than 
usual attention. 


per cent- depredation against the 
dollar over the-- .period contributed 
handsomely to sales, margins and 
the sterling vafoe of overseas earn- 
ings. Overall, Currency movements 
probably chipped in around t30m. 

The most remarkable feature of 
yesterday's figures was foe resil- 
ience of foe group's European fibre 
and heavy chmmcal operations. Pet* 

rochemicals and plastics remained 
in profit during foe third quarto: - 
as did fibres -.without any materi al 
help from .exchange rates.. The 
group is now experiencing some 
pressure on polymer prices but foe 
performance of the past few 
months is encouraging evidence of 
ICTs new defensive strengths. 

If foe group can contain the effect 
of falling volumes in its cyclical op- 
eration* there is do. reason to sup- 
pose that profits will fell bade next 
year. Pharmaceuticals are still 
showing ingwwstve growth and 
while not all foe weak spots have 
been eliminated - dyestuffs, remain 
a bugbear r foe. company looks far 
less aaadfiBitppone than it did a few 
yearsago. “ 

The achievement bj 1 Elba pre-tax 

profits this year now looks beyond 
doubt but, even using that figure as 
a conservative yardstick, the shares 
hardly look overvalued. At last 
nighn prxoe of 878p, they trade on a 
multiple of seven times earnings. 


Glaxo 


The odds against JM carrying on 
i anything like its present' form 


in anything like its present' form 
most be very long indeed. 


Johnson Matthey 


The compromise reached be- 
tween Charter Consolidated and 
foe institutions in the Johnson Mat- 
they affair leaves honour broadly 
satisfied on both sides. As a reward 


Id seems to have enjoyed an In- 
dian summer. Almost every divi- 
sion has emerged from the third 
quarter betraying few signs of foe 
traditional seasonal slow down. 
Overall volumes fefl only 3 percent 

below foe level of foe previous 
quarter and profits emerged at a 
very respectable £287 m pre-tax, on- 
ly 13 per cent down on' foe previous 
three months and a far cry from the 
£147m produced in the same quar- 
ter of 1983. 

The group admittedly had almost 
everything moving its way during 
foe quarter. Underlying volume 
growth has slowed since the begin- 
ning of foe year, but nothing like os 
dramatically as had been feared in 
foe spring. Meanwhile, sterling’s 7 


Pity poor jGbutt. No matter how 
hard it tries to spend money; cash 
flow r emains stubbornly positive. 
The 1984 report and accounts pub- 
lished today show that the group's 
R&D bill was equivalent to 8.3 per' 
cent of safes during foe year to 
June, while , the depreciation choree 
was. covered three. times over % 
capital spending. Even after these 
strenuous efforts Glaxo generated 
E4Qmofcash- 

Happily the group was able to an- 
nounce yesterday that it had found 
* new tome for some cash. It is to 
co-operate with Tanabe, foe Japa- 
nese drug company, on foe develop- 
ment and marketing of a new ce- 
phalosporin antibiotic. Tanabe’s 
product, which should be ready for 
launch in about three years, will 
help to allay doubts about the 
strength afGlaxo's product range in 
the late 1980s and early 1990s. Zan- 
tac has set off to a cracking start in 
tire U4W and Should be launched in 
Japan soon, but even in foe pharm- 
aceutical business all good things 
must came to an end. 
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FCA’s recovery 
begins with small 
third-quarter gain 


BY PAUL TAYLOR IN NEW YORK 


JINANCIALCarporatioii of Ameri- 
ca (FCA), the parent of the biggest 
ILS. savings ami loan group, yester- 
day reported a small 51.23m net 
profit in the third quarter, com- 
pared with a 5107.23m loss in the 
1084 second quarter. The results 
mark an important step in FCA's 
struggle to return to financial 
hp wKh . 

FCA’s new management also re- 
vealed that it had started to repay 
its borrowings fro m th e Federal 
Home Loan Bank (FHLB) of San 
Francisco and appeared to haw re- 
versed a sharp deposit outflow in 
August and early September. 

FCA was forced by the SEC to 
restate its first-half ramfagg , end- 
ing a period of rapid growth and 

pf MIJ HtefSflg & nm nn f)ppngifc 

nervous investors. It said its modest 
net earnings in the third quarter 
compared with a 545.96m, or SL18 a 
share, profit in the same period! last 
year, out added that third-quarter 
dividend requirements exceeded 
net income. 

After providing for pref e rred 
stock dividend payments of $4Am 
FCA said it had a nine cents-a- 
share Joss in the latest quarter. 

For the nine months, the finan- 
cially-troubled group reported a 


of SI 16m, dr 54-01 a share, in the 
corresponding period test year. 

Mr William Popejoy, FCA's new 
rfiah-mmy »pA chief executive, said: 
“The compffay has experienced a 
substantial recovery from the most 
difficult quarto- in its history.” 

Mr Popejoy, who replaced Mr 
f!harb»g Knapp as head of a new 
management team at FCA in. Au- 
gust; added: *1 am pleased with our 
trend of improvement as we contin- 
ue to regain public confidence our 


recent experience of deposit growth 
should accelerate.” 

At foe end of September Ameri- 
can Savings and Loan Association, 

FCA’s main operating subsidiary, 
had deposits of £18 J8bn, compared 
with $25.Q2bn at the end of June. 
Much of the $6£4bn deposit outflow 
came in August, but by mid- Sep- 
tember FCA said outflows had mod- 
erated. 

Mr Popejoy said: “Since toe con- 
chiskm of toe quarter the company 
has e x peri en ced signi fi cant restora- 
tion of deposition confidence. 
Through last week the company 
has a net deposit gain of 5725m.” 
These funds were raised through a 
combination of FCA’s own savings 
deposit generation efforts and by 
the PrudentiaLBache-tod Wall 
Street syndicate which sold 5650m 
of certificates of deposit at the start 
of this month. 

In the third quarter FCA said it 
raised about Sllbn in new funds in- 
cluding the sale of about $2.38bn in 
assets; S2J6hn through Joan re- 
verse repurchase agreements; 
SS-SBbn through regular reverse 
repurchase agreements and S3Jhn 
from the FHLB. 

At toe end of September FCA 
said its FHLB borrowings totalled 
S3A6bn, representing 12.3 per cent 
of its total $32.42bn in assets, 
against S882m in FHLB borrowings 
at the end of June. 

Mr Rjpejoy said FCA had not 
borrowed from the FHLB since 
September 27 and recently repaid 
5280m of borrowings and reduced 
outstanding whole loan reverse re- 
purchase agreements by 586m. 

At the end of the quarter FCA 
said it had STSLflm in capital ftnufe 
including $703.4m in shareholders’ 
equity. 


Mobil and Sohio suffer 
sharp profit decline 


. BY OUR NEW YORK STAFF 

MOBIL and Standard Oil of Ohio 
(Sohio), two of the major ILS. ofl 
companies, yesterday both reported 
sharp declines in thirdquarier net 
earnings. 

Sohio, however, which is majori- 
tyowaed byBPand has the biggest 
oil reserves of any UJS. oil major, 
said it was raising its quarterly divi- 
dend from 65 rents a share to 70 
cents a share. 

Mobil, the third biggest US. oil 
company, said its third-quarter 
earnin ^ f ^ to ^ Bm, or 59 carts a 

Mobil's Shares gained SL5 a 
share to 531 Vi in early heavy trad- 
ing amid a rumour that. Mr T. 
Boone Fiduutt, Mesa Petroleum’s 
chief executive, was attempting to 
take the company over. The compa- 
ny said there was "no evidence” for 
the rumour. ' 


Soldo stud its third-quarter earn- 
ings fell to 5359m, or 51.49 a share, 
from 5435m, or 51.76, in toe 1983 
quarter. Sales foil to SL933bn from 
S2A95bn. 

Nine-month earnings grew, how- 
ever, to S1.198bn 1 or S4A9 a share, 
from SL188bn, or $4.82. Sales in- 
creased to HU39bn from $8.882bn. 

Shell Oil, toe VS. subsidiary of 
the Royal Dutch/Shell group, has 
reported a flat third quarter. Gains 
from higher sales volumes of re- 
fined products and chemicals and 
increased production of oil and gas 
were offset by lower selling prices 
for refined products. 

Net profits for the quarter were 
5447m, against 5449m last time, 
with earnings per share static at 
51.4b Revenues increased slightly 
from Slbnto $5.3bn- 

At the nine-month stage earnings 
were SlJDbn or 53.85 a share. 


Vancouver 
SE moves 
to restore 
confidence 

By Bernard Simon Ui Toronto 

THE VANCOUVER stock exchange 
has asked two member firms to in- 
ject more capital into their opera- 
tions, to cover loss exposures aris- 
ing from large price declines last 
Friday in a number of minor re- 
source shares. 

Mr Donald Hudson, the exchange 
president, said: There isn’t any 
need for the public to worry about 
their investments with brokers” as 
a result of the crista. He said that 
additional capital been ob- 
tained for the two unidentified 
firms. Several firms have also been 
asked to clear margin positions on 
shares where prices dropped below 
the margin limi t last week. 

The latest scare coincides with 
growing pressure on the Vancouver 
investment community as a result 
of low overall trading volumes and 
weak prices. Canarim Investment; 
one of toe exchange’s leading mem- 
bers, has dosed or sold three offices 
in Western Canada in recent 
months. The city’s largest broker- 
age firm, Pemberton Houston Wil- 
loughby, has cut employees’ wages 
by 10 per cent 

Share prices on the exchange 
have dropped by an average of 20 
per cent in toe past year. As a re- 
sult of toe exchange’s relatively le- 
nient listing rules, trading is cen- 
tred on wnitH wining wnH energy 
companies. 

Rumours of finonmai diffic ulties 
among listed companies were 
fuelled earlier this month when one 
of Vancouver’s most colourful entre- 
preneurs, Mr Murray Pezim, sold 
control of Fezamerica Resources, 
which has a stake in the Howin 
gold deposit in northern Ontario. 

Trading in nine resource shares 
was halted last weekend following 
sudden massive price dprfmgg. 
Mr Hm t<ann said that investigations 
are continuing to ascertain the 
cause of the price movements and 
to determine criminal liability, if 
any. He said that "European mon- 
ey” appeared to be involved. 

Two of the nine shares. Freeway 
Resources and AniftTp n mi ^lfliim, 
were constated on Wednesday, and 
trading was expected to resume on 
Thursday in another, Jetta Re- 
sources. 


Cray Research sales 
and earnings soar 


BY LOUSE KEHOE IN SAN FRANCISCO 


CRAY RESEARCH, toe VS. manu- 
facturer of high-performance “su- 
percomputers," has reported reve- 
nue of S7L6m for the third quarter 
to September 30, an increase of 128 
per cent over last year’s sales of 
S3L3m for the same period. 

Net earnings for the quarter were 
519.5m, or 51.32 a share, compared 
with $2Am or 19 cents in 1983. In- 
cluded in the quarter’s earnings is a 
tax credit of S5£m reflecting 
changes in tax regulations on ex- 


The third-quarter results 
revenue lor toe first nine taonths 
tiie year to SI 57 Am compared with 
586 An in 1983. Net earnings are 
529.3m against 86.7m the year be- 
fore. 

Cray a t tr i but es its rise in earn- 
ings and sales to the increasing 
commercial acceptance of super- 
computers. Traditionally, these 
huge "number crunchers” which 
sell for about S8m to S9m have been 
mm) primarily in government- 


funded research laboratories. In- 
creasingly, however, they are find- 
ing commercial engineering appli- 
cations. 

According to Cray, the 14 systems 
that it has so far installed this year 
include a . significant number of 
commercial applications. The petro- 
leum industry is using supercompu- 
ters to model oil reservoirs and de- 
termine the most efficient extrac- 
tion methods, as well as analysing 
their reserves. 

The automobile industry is sub- 
stituting computer simulations for 
Costly •HmP ^’nmaifning CT&Stl 
tests, and the aerospace industry is 
ncirig computer simulations instead 
of scale model and windtnnnel ex- 
periments. 

“The commercial market growth 
is key to our increased sales. We ex- 
pect to install 23 new systems in 
1984 including two in our own facili- 
ties. - Mr John A. Rollwagen, chair- 
man of Cray Research, said. 


Growth slows 
at United 
Airlines 

By Our Financial Staff 

NET EARNINGS at UAL, toe hold- 
ing cowpwTiy for United Airlines, 
edged up from 583.1m or 5L77 a 
share to 568.7m or $1.75 in the third 
quarter amid growing pressure on 
airline profits caused by the recent 
bout of fore cuts on domestic 
routes. 

The latest profits are down sharp- 
ly from the 5123m recorded in the 
second quarter of 1984. and take 
earnings for the first nine months 
to 5215.3m or 55.70 a share from 
$85 .9m or SL32 in 1983. 

The air toe’s revenues rose from 
$L37bn in the 1983 nine months to 
S5.3bn, with SUfflbn (SL65bri) in the 
latest quarter. 


Sluggish start 
for Quaker 

By Terry Byland In New York 

QUAKER OATS, the breakfast food 
and toys group, began the 1985 fis- 
cal year sluggishly, as the planned 
increase in marketing expenditure 
cut into earnings. 

Sales for the first quarter, how- 
ever, show a gain of 14 per cent, and 
the board says trading was "consist- 
ent with expectations,” It expects 
1985 to be a good year. 

In the first three months, net 
earnings fell from 528m, or 51 .35 a 
share, to 525.7m, or 5122. Higher 
spending on marketing was the 
main reason for the decline, the 
board said. Sales increased from 
5760.5m to 5886m. 

Quaker’s earnings reached a new 
peak at $134Jhn. or $6.52, in fiscal 
1984. boosted by a 17 per cent gain 
in the final quarter. 


Powerful new range from IBM 


BY OUR NEW YORK STAFF 

INTERNATIONAL Business Ma- 
chines (IBM) yesterday unveiled a 
batch of new computer products 
ranging from enhanced and more 
powerful personal desktop ma- 
chines to large mainframe com- 
puters. 

The announcements were seen 
by Wall Street computer experts as. 
further increasing price and perfor- 
mance pressure on IBM’s rivals and 
the latest step towards preparing 
the way for the introduction of a 
new series of even more powerful 
mainframe computers early next 


year, nicknamed the Sierra, The 
new systems may also increase 
pressure for further price reduc- 
tions in IBM's existing product line. 

Among the new products an- 
nounced yesterday were IBM’s 
most powerful intermediate proces- 
sor in the 4300 series, a new entry- 
level model for its top-of-the range 
308X mainframe series, and en- 
hanced versions of toe IBM pc 
XT370 and PC at which itself was 
introduced only two months ago, to- 
gether wife new sophisticated busi- 
ness software. 


The new IBM 4300 computer - 
the 4381 model group 3 - is a dual 
processor that IBM says "provides 
significant performance improve- 
ments in both scientific and com- 
mercial applications.” The basic 
price for the machine, which uses 
IBM 256k ram chips, is $825,000. 

The new 3083 model CX proces- 
sor is the smallest in IBM's high- 
end 308X mainframe series and can 
be upgraded in stages to the largest 
3084 model The basic price of the 
3083 CX, together with peripheral 
equipment, is $830,000. 


Peter Bruce in Bonn outlines the problems facing the Krupp-Klockner merger 

Political pressures strain new steel links 


IF THE row in toe West German 
parliament is anything to go by, the 
ambitious merger plans of two of 
the country’s major steel producers, 
Krupp Stahl and KLSckner Werke, 
are unlikely to be accepted without 
some tough persuasion. 

Confronted in the Bundestag by 
cries of "scandal" and “Irresponsi- 
ble" from the opposition Social 
Democrats and Greens, who were 
furious about plans to cut 3,000 jobs 
after the merger, even Economics 
Minister Martin Bangemann foiled 
to welcome fee deal openly. Herr 
Bangemann. who has said repeat- 
edly that the West German steel in- 
dustry must five off its own re- 
sources after next year, responded 
somewhat lamely feat the Govern- 
ment was waiting to find out if the 
merger would result in plant clo- 
sures. 

According to Krupp, Klockner, 
and their Australian partner, CRA, 
the Idea is to cut lm of steel- 
making capacity from the present 
theoretical 9m tonnes, and 2m 
tonnes of the present 6m tonnes 
rolling capacity. Cuts of that order, 
without plant closures, wifi be diffi- 
cult to achieve. 

Herr Bangemann's reluctance to 
be drawn on the job-cutting aspects 
of the merger might reflect an 
awareness of the closeness of state 
elections in North Rhine Westphal- 
ia, were many of the threatened 
plants are bared. The state is cur- 
rently run by the SPD. ' 

Krupp, Klockner and CRA were 
also determinedly vague an Wed- 


nesday about the form any restrect- 
ing would take. The issue, the three 
partners said, would be left to the 
board of the new company, Stahl - 
werke Krupp Qfckner (SKK), 
which will take office at the begin- 
ning of 1985, all being wefi. 

It is probable, however, that the 
sheer complexity of a rationalisa- 
tion of Krupp Stahl and Klockner' s 
steel operations would require more 
time. On the face of it, the two com- 
plement each other wefi, wife 
Krupp particularly strong to special 
steels, which accounted for nearly a 
third of production last year and 
more than half the group's turn- 
over. Klockner, cm the other hand, 
has at Bremen possibly the most 


modern carbon steel making and 
hot strip mills in Europe. 

The difficulty is that each compa- 
ny has gone ahead and rationalised 
and invested on its, own, to such an 
extent that Krupp,' for Instance, is 
now feeding its entire group with 
iron from just one blast furnace 
site. Klockner's Bremen mill now 
produces all its steel by an energy - 
efficient continuous casting pro- 
cess. Even at its Maxhutte subsid- 
iary - a possible closure target - 
continuous rpirt fa g technology h as 
been installed. 

Faced with few large and obvious 
closure candidates, the new SKK 
board may opt for a strategy of at- 
trition instead, snipping away at 


jobs and capacity throughout the 
group. 

A tentative return of profitability 
in both toe Krupp and Klockner 
steel businesses, helped by a dra- 
matically improved pricing regime 
in Europe, might give the new SKK 
board the breathing space it needs 
to implement a careful restructur- 
ing programme. 

The obstacles facing SKK are not 
only political, however. The merger 
is being put together without any 
money changing hands. Krupp 
Stahl gets a 35 per cent stake for 
the assets it is contributing and 
Klockner 30 per cent for its works. 
CRA’s 35 per cent wifi come in the 
form of iron ore worth DM 525m 


Alliance opens new doors for CRA 


CRA’s proposed entry into toe 
West German steel industry rep- 
resents the second major over- 
seas expansion announced with- 
in 10 days. Last wed. the compa- 
ny’s 67 per cent owned alumini- 
um subsidiary, Comako, said it 
would pay U.S. $496m for most of 
toe U.S. aluminium interests of 
Martin Marietta, toe American 
aerospace company. 

Three two-deals highlight the 
emerging strategy of CRA Aus- 
tralia’s second hugest resource 
company, to move downstream 
from the raw materials business 
and at the same tune dhressfiy 
. geographically- A similar path is 
being followed by its great rival 
BHP which, having bought toe 
Utah resources company from 


General Electric of toe U.S. is 
now shopping for a UJS. ofl com- 
pany- 

CRA says toe key to its future 
lies In shifting from depressed, 
over-supplied commodity prod- 
ucts into higher value-added 
areas which have potential for 
new technological development. 

At the same time, the company 
needs more secure long term 
contracts for its raw materials 
output, in order to avoid the vag- 
aries of spot trading. 

The purchase of a stake in 
Krupp KIQcbner is held to make 
sense on both counts. It trill al- 
low the company to ship an addi- 
tional lm to 2m tonnes of iron 
ore a year to Germany from its 
huge quarries in Western Aus- 


tralia, at a time when CRA fears 
it is vulnerable in Europe to 
competition from higher quality 
Brazilian ore. 

CRA iron ore, sold through its 
Hammeisley subsidiary, hw an 

nniwtnally high nfnminn cont ent. 

CRA, like all Australian resource 
companies, is also keen to reduce 
its dependence on Japan, where 
buyers of coal and ore have 
forced harsh price cuts 
CRA hopes that through 
Krupp KKk&ner it will success- 
fully develop a new direct smelt- 
ing technology and eventually, 
go directly into the steel busi- 
ness, either in Australia or the 
Far East It Is in the process of 

negotiating a major iron ore ven- 
ture with China. 


(S174m) and which the partners in- 
sisted on Wednesday would be 
"bought” at prevailing prices. 

For cash, SKK is going to have to 
come to Bonn, which has some DM 
3bn in cold storage - a testament to 
earlier failed attempts to get the in- 
dustry to rationalise. DM 1.8bn of 
that is probably beyond the reach of 
any of the companies depending as 
it does for its release on massive 
capital investments by the German 
steel industry by the end of 1986. 
These are unlikely to take place. 
DM i- 2 bn, however, was once ear- 
marked to help steel producers re- 
structure on precisely the lines 
SKK is proposing. The SKK part- 
ners are likely to have canvassed 
the Government already on 
whether they will be able to dip into 
toe kitty. 

SKK will look to these funds to 
cover 20 per cent of restructuring 
costs. The plans, however delicately 
laid, will have to be convincing, as 
the European Commission, while 
welcoming the merger plans, will 
have final say over whether the aid 
is paid out 

A second cash avenue, the banks, 
would be a much harder out to 
crack. Krupp Stahl’s institutional 
debt stood at some DM l;13bn, in- 
cluding collateral, at the end of last 
year, banks are probably a little 
wary of steel. 

Given past West German experi- 
ence, however, it is probably too 
early to draw the curtain on tins 
merger, which would make SKK 
Europe's second largest private sec- 
tor steelmaker behind Thyssen in 
Europe. 


• 3500 years ago the wisest man who ever lived made an 
observation of stunning simplicity "There is nothing new under 
the sun," he said. 

To be perfectly honest he should have added, “Except the 
price." As an example, look whafs happened in the last 20 years 
to a few of the things it would be rather nice to look forward ta 

A- 5 bedroom farmhouse with a few acres in the home 
counties has gone from £12,000 to nearly £200,000. 

An XKE Jaguar was £1,850. Its replacement, the XJS, will set 
you back around £20,000. ' 

And the price of 61 Lafite has doubled 6 times from £3.50 to 
over £250 a bottle. 

\fery scary figures If you apply them to the next 20 years. 


But not insurmountable. 

Equity & Law have developed Multiplan, a life assurance 
which will allow you to make the most of the future whatever your 
ambitions or circumstances. It allows you to provide a lump sum or 
a tax-free income for yourself, after only ten years. 

It provides the facility to waive premiums should you get ill. . 

Above all, you can protect your family at whatever level you 
decide Should your income go up, so can your cover. 

Multiplan's complete flexibility allows you to plan your future 
while taking into account present circumstances and changes 
you are likely to encounter in the future. 

Equity & Law have been personal money managers since 
1844. Currently we handle over £2,000 million of investment 


mi n j. — n Mm ■ - mmmmm ■- - ■ -■ — If you'd like to know more about Multiplan contact 

wnaiever mo Tumro HOICIS your insurance adviser today Or speak to our 

Marketing Information Services on 0494 33377. 


I don’t expect my 


Equity & Law Life Assurance Society pic, Amersham Road, High 
Wycombe, Bucks HP1 3 5AL 
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INTERNATIONAL COMPANIES and FINANCE 


These Securities having been allotted, this announcement appeals as a mattered record only. 



THE MORTGAGE BANK AND FINANCIAL 
ADMINISTRAnON AGENCY OF THE 
KINGDOM OFDENMARK 


U.S. $50,000,000 

13 per cent Guaranteed Bonds due 1993, Series 101 
Unconditionally guaranteed by 
THE KINGDOM OF DENMARK 


Mitsubishi Finance International Limi ted 


Amm Inte rnational Limi ted 
Banque Nationale de Paris 
Credit Lyonnais 

Deutsche Bank Aktiengesellsch aft 


Lehman Brothers International 

Sharova Lehman/American Expras Ibc 

Morgan Grenfell & Co. Limited 


Morgan Stanley International 


Bank Brussels Lambert N.V. 
County Bank Limited 
Credit Suisse First Boston Limited 
DresdnerBankAktiengesellschaft 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Salomon Brothers International Limited 


Westdeutsche Landesbank Girozentrale 


Wood .Gundy Inc. 


Den Danske Bank 

■f 1871 AktianMub 


Privatbanken A/S 


rnp wih agpn A/S 


17th October, 1984 


FOCUS ON SOUTH AFRICA SERIES 


A special advertising series featuring companies involved in South 
African commerce and industry appeared in the Financial Times 
between 1st and 19th October, 1984. 

Brochures containing this series are now available at a cost of £3 per 
copy. 

For further details please contact: — 

HUGH SUTTON, Financial Times, Bracken House, 

10 Cannon Street, EC4. Tel: 24&-8000 Ext. 3238. 


Strong 
advance at 
Bell Canada 


Enterprises 


By Robert Gibben In Montreal 


BELL CANADA Enterprises, 
the Canadian holding com- 
pany controlling the regulated 

Bell Canada telecommunica- 
tions business, and 70 other 
nan-regulated businesses, con- 
tinued its strong performance 
in die third quarter. 

Third quarter net profits 
were C$24 8. 3m (ILS^ 188.8m) 
or C$L06 a share, against 
C$186 -8m or 84 cents a year 
earlier, excluding special 
items. Revenues were CSSLGhn 
against CSS.lbn. 

In the first months net 
profits were C$678J>m or 
CS2.98 per share, against 
C$52 6.7m or C$2.4 a year 
earlier, excluding special 
items. Revenues were CS7.Sbn 
against CfS.Sfibn. Average 
shares outstanding were 
2195m against 196.6m. 

The gains came from 100 
per cent owned Bell Canada, 
from the 52 per cent owned 
Northern Telecom telecom- 
communications equipment 
producer, and from 47 per 
cent owned TransCanada Pipe- 
Lines. the national gas trans- 
mission grou p . 


Improvement 
at Domtar 


despite strike 


By Our Montreal Correspondent 


DOMTAR, the major 
Canadian pulp and paper, 
boilding materials and 
chemicals group, had a strong 
third quarter and nine 
months despite a summer- 
long strike at a pnlp mill in 
northern Quebec. 

Third-quarter earnings 
were C$23 -3m (U-S.517.7ni) or 
C$12 a share, against C$1 6.7m 
or 91 cents, excluding special 
items, on sales of C$509m. 
against C$480m. 

In the first nine months net 
profit was C$702m or C$2167 
a share, against C$252m or 
L36, excluding special items. 
Sales were C$L54bn against 
C$L34bn. 

Palp and paper results 
were affected by the strike, 
but this was far outweighed 
by strengths In packaging, 
che micals and construction 
materials. 


These securities having been sold 
this announcement appears as a matter of record only. 


September 1984 


Accor. 


U.S. $40,000,000 


ACCOR 


(A Societe Anonyme incorporated with limited liability 
in the Republic of France) 


7Vz per cent. Convertible Bonds due 1999 


Convertible into ordinary shares of ACCOR 


Morgan Grenfell & Co. Limited 


Societe Generate 


Banque Nationale de Paris 


Banque Paribas 


Deutsche Bank Aktiengesellschaft 


Nomura International Limited 


Swiss Bank Corporation International Limited 


Cazenove&Co. 

was the Broker to the Issue 






Profits soar at Hitachi 



BY YOKO SHIBATA IN TOKYO 


VIGOROUS electronics-led earn- 
ings were reported by Japan's 
two consumer electronics 
majors. Hitachi and Toshiba, 
is the first half-year ended Sep- 
tember 30. The companies 
attributed the impressive per- 
formances to higher exports 
against a background of the 
U.S. economic boom, benefits 
derived from the steep depre- 
ciation of the yen’s value and 
electronics-oriented capital in- 
vestment at the private level. 

Both companies' efforts to 
shift their business emphasis to 
products with high growth 
potentials, such as electronic 
devices and video tape recorders 
(VTRs) were rewarded. Having 
judged that the current strong 
demand for electronic products 
will continue, both companies 
are stepping np their capital 
outlay for capacity expansion 
and have revised upwards their 
earnings forecasts for the full 
year. 

Hitachi parent company’s 
half-year pre-tax profits jumped 
by 35 per cent to Y12L2bn 
(£49 6.7m) with net profits of 
Y 50.1 bn. up 22 per cent, on sales 
of Yl,513bn, up 18 per cent 
Per-share profits advanced to 
Y17.S8 from Y14.63. 

Hitachi reported sluggishness 
in sales of heavy electric 
apparatus. Sales of power 
systems stayed at the previous 
year’s level to account for 19 
per cent of turnover, and sales 
of industrial machinery and 


plants declined by 2 per cent 
to account for 9 per cent. 

Meanwhile, sales of elec- 
tronics products rose by 40 per 
cent to account for 33 per cent 
of the total, against 32 per cent 
in the previous comparable 
period. 

The company is currently 
manufacturing 400,000 VTR 
units a month and plans to 
boost production to 450.000 
units by the end of this year. 
Full-year VTR sales are pro- 
jected at 4.3m units, up 72 per 
cent from the previous y ear’ s 
2.5m. Buoyant exports of VTRs 
to the U.S. and strong domestic 
sales of summer goods, such as 
air-conditioners, as a result of a 
hot summer, boosted sales of 
consumer electric products by 
23 per cent to account for 24 
per cent of turnover. 

During the half year, Hitachi 
fixed the yen exchange rate at 
Y225 per dollar. However, the 
exchange rate depreciated to 
Y235 per dollar on average, 
which generated exchange gains 
totalling Y5.9bn_ Investments 
totalling Y181.9bn in high-yield 
fiTiawin] ins tr um ents generated 
a net financial gain of Y14.7bn. 

In addition, a higher propor- 
tion of profitable items, such as 
256K DRAM chips and VTRs, 
in its product mix, as well as 
higher volume production, im- 
proved the cost to sales ratio by 
1.3 percentage points. 

For the current half year end- 


ing March 1985, Hitachi intends 
to shift its emphasis towards 
higher value-added products. It 
plans to boost the monthly pro- 
duction of 64 KDRAM chips 
from 9m units to 10m and 
double the production of 256 
KDRAM to 2m by the end of 
the year. Capital spending, will 
be further stepped up to a total 
for the full year of Y200bn. 
Full-year investments on elec- 
tronics products are projected 
at Y130bn, up 60 per cent from 
the previous year. Research and 
development expenditure is pro- 
jected at Y219.1bn. 

Hitachi expects full-year re- 
curring profits to rise by 34 per 
cent to a record Y250hn, the 
seventh consecutive annual in- 
crease. Net profits Of YlOlbn. 
up 21 per cent, are projected 
on sales of Y3,400bn, up 15 per 
cent. 

Toshiba’s half-year pre-tax 
profits jumped by 46 per cent to 
Y68-4bn with net profits of 
Y34.4bn, up 33 per cent on 
sides of Yl.209.9bn, up 29 per 
cent. Per share profits advanced 
to Y1IL95 from Y10.2- 

Tfeanks to ddavecy of unclear 
power generating apparatus, 
sales in the heavy electric 
equipment sector surged by 37 
pec cent to aaeount for 35 per 
cent of turnover. Strong sales of 
summer goods, VTRs, and 
microwave ovens boosted oon- 
stunerproduct sales by 14 per 
cent to account for 30 per cent 
of the total. 


Sales of electronic compo- 
nents and industrial rieettooie 
equipoieot rose by 35 per cent 
to account for 3$ filer cent, wWl 
a strong contribution by office 
automation equipment 
E&qwfcs surjwl by 80 pee cent 
to account tor 29 per cm*C * 
turnover, supported by a rising 
exports of power gtoenbtou 

apperatus <iw SB per.cmx} 
sendconduotoire {up 50 per 
cent) and VTRs 4*34 -per 
cant). During the- past yew, 
Toshiba switched its production 
of VTRs tn the UK to tftaVHS 
formula trim the Bet a sy stem 
and ft win produce vhs for* 
mula VTRs in the domestic 
market es weU as Betosysteu. 

Toshiba haa conducted drastic 
corporate " su rgery to ensure 
gro wth . The - depreciation 
period of santicondoctor manu- 
facturing equipment baa been 
reduced from 5 years to 3 yean. 
These measures cost YlObn. 

. For die full fiscal year, 
Toshiba projects its pretax pro- 
fits at Yl45bn. up 39 per cent, 
and net profits «t YT2bo,up 39 
per cent, on sales of Y2.550bn, 
up»26 per cent 
Toshiba plans to lilt capital 
spending for the current fiscal 
year to Y189.5bn. up 48 per 
cent Afom fiscal 1963. Outlay 
for capacity expansion for semi- 
conductors is projected at 
Y148bn, against Y97bn in the 
previous year. Research and 
development expenditure is 
expected to total YlSUhn. 


Swiss study stamp duty changes 


BY JOHN WICKS IN BERNE 


THE SWISS central bank is 
considering stamp duty changes 
on securities transactions which 
could lead to the build-up of a 
local money market 


rise rather than fall if a sub- 
stantial volume of short-busi- 
ness were brought to Switzer- 
land. 


This was stated at a Press 
conference in Berne yesterday. 
Although Herr Otto Stich. 
Finance Minister, said recently 
that be did not foresee a scrap- 
ping of the stamp duty, the 
Government would apparently 
be less opposed to a modifica- 
tion. 


Mr Pierre Languetin, general 
manager of the central bank, 
said yesterday that there had 
been a marked decline in Swiss 
capital-market volume this year. 
In the first nine months the 
total stun of publicly-issued 
bonds had been one-third below 
that for the 1983 period. 


An alteration in the existing 
system has long been favoured 
by the central bank which 
feels that tax income would 


This development was not. 
he added, solely the result of 
higher interest rates. Apart 
from the banks, every group 
of borrower on the bond market 


had reduced borrowings in 1984. 

Mr Markus Lusser, a director 
of the central bank, called for 
further controls on the Issuing 
of private placements by 
foreign borrowers. In contrast 
to bond issues traded publicly 
on the market, such placements 
are organised by bank syndi- 
cates privately and have not 
been subject traditionally to 
much regulatory scrutiny. 

He said that a recent gentle- 
man's agreement requiring 
more information about pros- 
pective Issuers of such place- 
ments was a “positive step,” 
but that such supervision could 
be extended further. 


Westpac finance unit well ahead 


SYDNEY — Westpac Banking 
Corporation's 76.8 per cect- 
owned finance unit, Australian 
Guarantee Corporation (AGC), 
said yesterday that it expects 
further growth in net earnings 
in 1984-85. 

The group has reported net 
profits for 198364. to Septem- 
ber 30. rising to ASlOO.ISm 
(U.S£84m) from A$87-32m in 
1982-83. 

AGC said the major benefits 
arising from strong demand 
for the group's financial ser- 


vices will be reflected in 1984- 
85 results. 

AGC said tiie demand is 
expected to produce a stronger 
rate of net receivables growth 
in 1984-85 than the 11.7 per cent 
rise in 198364. 

The total of principal due on 
doubtful debts fell to A$9L5m 
at balance date from A$239.6m 
a year earlier and bad and 
doubtful debts charged against 
profit declined to A$33.4m from 
A 838.6m, it said. 

For AGC net receivables were 


A$5.64bn. investment and other 
income A$UL2bo, insurance 
premium income AgllOm. . 

Earnings per share were 35.6 
cents against S4J> cents.. Final 
dividend is an unchanged 55 
cents, making 11 cents for the 
year. 

A one-for-10 scrip issue has 
been declared. 

Profit is after tax of A$7L32m, 
depreciation of A$S.41m and 
interest paid of A$816.4m and 
minorities of A$1.91m. 

Reuters 


JVC lowers 


earnings 

forecast 


By Our Tokyo Staff.. 

VICTOR COMPANY of Japan 
(JVC), a subsidiary of Matsu- 
shita, has revised Its pro-tax 
profits forecast for the current 
fiscal year from Y46bn to 
Y42bn (8172m). The new 
estimate repre s e n ts a 2 per 
cent Increase over the previous 
year’s earnings. The company 
attributed the revision to the 
deteriorating export environ- 
ment because of the weakening 
of European currencies against 
the yen. 

Full-year net profits are pro- 
jected at Y18bn. up 4.8 percent, 
on sales of TfiSbo, up 14 per 
cent from the previous year. 

In the first half-year ended 
September 80, JVC’s pre-tax 
profits rose by 14.5 per cent to 
Y2L2bn and net profits by 12 
per cent to Y9bn, on sales of 
YSlObn. up 18.9 per cent. 

During the half year. JVC* 
sales of VTRs to the- European 
market declined by 30 per cent, 
although VTR sales to the 05. 
and... within. Japan' increased. 
Overalls sales of VTRs rose bv 
21 per cent to account for 67 
per cent. 'of total turnover. 
Sales of televisions jumped bv 
45 per emit to account for. 12 
per cent of the otaL Sales of 
audio equipment stayed at the 
previous year's level to account 
for 17 per emit of turnover. 


INTERNATIONAL APPOINTMENTS 


New president for U.S. Matsushita 


• MATSUSHITA ELECTRIC 
CORPORATION OF AMERICA 
states that Mr KeHchL Tmkeoka 
is retiring as president and chief 
executive officer. He will be 
succeeded by Mr Kiyestti Sdd, 
former president of National do 
Brasil Lida, a subsidiary of 
Matsushita Electric Industrial Co, 
of Osaka, Japan. 

Mr Kiyoshi Seki joined 
Matsushita Electric Trading Co, 
the trading arm' of Matsushita 
Electric, in 1953. He served as 
president of Matsushita Electric’s 
Brazilian sales and manufactur- 
ing subsidiary. National do 
Brazil Ltda, for seven years 
starting in 1975. In 1980 he was 
elected to the board of 
Matsushita Electric Trading Co, 
and since 1982 has ben in charge 
of the Middle Eastern and 
African activities of the trading 
company. 

• Mr John P. McGhee has been 
named regional director sales 
New York region for PAN 
AMERICAN WORLD AIRWAYS. 
Mr McGhee returns to New York 
from Sydney, Australia, where 
be had been Pan Am regional 
managing director for the South 
Pacific for the past five years. 

• Rodney E. Willoughby, a vice- 
president of Chevron Corpora- 
tion. formerly Standard Oil of 
California, has been elected to 
the board of AMAX INC. Mr 


Willoughby replaces Mr Wffliam 
E. Grier, a Chevron vice- 
president who has resigned from 
the AMAX board. After serving 
as president of Chevron’s refining 
and marketing affiliates based in 
Lima. Peru, Mr Willoughby was 
named president of Chevron Oil 
Latin America Inc, when the 
subsidiary was formed in 1969, 
to manage the company’s refin- 
ing and marketing activities In 
Central and South America and 
in Puerto Rico. He became 


treasurer of the parent corpora- 
tion in December 1971 and was 
elected a vice-president in 1980. 
He is a director of Caltex 
Petroleum Corp. 

• Mr Joseph W. Murray has b een 
elected president of FREEPORT 
GOLD COMPANY and Mr Conrad 
G. Collins as president of FREE- 
PORT QUEENSLAND NICKEL. 
Both are units of a Freeport- 
McMoRan subsidiary, Freeport 
Minerals Company. Mr Murray 
was executive vice-president of 
Freeport Gold, one of North 
Americas largest gold producers. 
Ur Collins was executive vice- 
president of Freeport Queens- 
land Nickel, Australia. 

• Dr Jaeqnes E. Mueller has 
ben appointed vice-chairman of 
INTERSHOP HOLDING. Zurich. 
He remains nanap in g director. 
Mr Wilhelm Pfeiffer, manager of 
Bayerische Hypotheken-und 


Wechsel-Bank, and Dr Bund 
Thiemann, management chair- 
man of Norddeutsche Landes- 
bank-Glrozentrale. have -suc- 
ceeded Hr Gueater Nerlfch and 
Mr Wernher Duenubler on the 
board. 

• Mr Theodore Tomassewlcz has 
been appointed vice-president of 
systems and planning at Com- 
modity Exchange, Inc. (COMEX). 
He was senior vice-president of 
Bankwise. 

• . Mr Do rip Multi has be® 
appointed president ox HILL AND 


KNOWTON INTERNATIONAL, 
Geneva, with responsibility for 
activities in Europe, Africa and 
the Middle East 


• Professor Dr Angelo pud, 
management chairman of 
MOTOR-COLUMBUS. Baden, tias 
also been nominated to become 
managing director at the annual 
meeting. At the same time. Dr 
Georges Streichenberg is nomi- 
nated to succeed Dr F ye** 
Schmitz as representative, of 
Swiss Bank Corporation on the 
Mtor-Columbus board. National 
councillor Dr Bruno Hunziker is 
also nominated for board mem- 
bership. 


© 


Ishikawajima-Harima 
Heavy Industries Co. Ltd. 


U.S. $50,000,000 Guaranteed 
Floating Rate Notes Due 1985 


For the six months 

October 27th, 1984 to April 27th, 1985 


In accordance with the provisions of the Note, notice is 
hereby given that the rate of interest has been fixed at 
10% per cent and that The interest payable on the 
relevant interest payment date, April 29th. 1985, 
against Coupon No. 14 will be U.S. $53.72. 


By: Motgan Guaranty Ihislbmpaity of New tok London 
Agent Bank 


US. $250,000,000 


The First Canadian Bank 


Bank of Montreal 


FLOATING RATE DEBENTURES, 
SERIES 9, DUE 1996 


(Subordinated to deposits and otherliabilitres) 

For the three months - 
26th October, 1984 to 28th January, 1985 


In accordance with the provisions of the Debenture, notice is 
hereby given that the rate of interest has been fixed at 
10% per cent and that the Interest payable on the 
relevant interest payment date, 28th January, 1885, 
against Coupon No. 3 wifi be US.S267.64. 


Morgan Guaranty Trust Company 


London 


_ us*u».ooo.o6o 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1 991 
issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal end interest on- deposits with 


Banca Nazionale del Lavoro 

(Incorporated <u c mlnttm 01 CreOuo di Dlrttto PuhNieo a Jke Republic hafy) 

. • London Branch 

F^ce Ml hereby given that the Rate of Interest hae been fixed it 
12*“^ P® a 01 *? 1 ?! P®V“bl* on there! event interest pop 
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INTL. COMPANIES & FINANCE 


Europrogramme wins reprieve 

from Avesta BY raiEDMAN ,N MVM 


By Darrd Brown m Stockholm 


AVESTA, one of Europe's 
largest special steelmakers 
which was formed early this 
year as part of a broad- 
ranging rationalisation of the 
■talideM- sted sector in 
Sweden, has been forced to 
significantly revise its fore- 
fast for 1984 earnings because 
of heavier than expected raw 
materials costs unfavour- 
able exchange rates. 

Full-year earnings after 
financial Items are now expec- 
ted to be around Skr 66m 
($7m) compared with the 
earlier prediction of Skr 175m 
because of high dollar- 
denominated ore prices and 
the lower value of the krona 

StomUnayiaka Ensfcflda 
Broken, Sweden’s largest 
commercial hank, was forced 
last month to step in to sap- 
port the SKr 308m new 
share Issue by Avesta, 


EUROPROGRAMME, the Lug- 
ano-based Italian property 
investment fund controlled by 

Sdg Orazio Bagnaseo, the finan- 
cier, has been told by Swiss 
authorities that it need not 
redeem any share certficates to 
investors until next March 31. 
This is in the face of angry 
demands from shareholders. 

The decision, by tbe Swiss 
Federal Ranking Comurision, 
provides a much needed breath- 
ing space for Sig Bagnasco's 
troubled group. Buropro- 
grarorae is suffering from a 
liquidity crisis and would be 
unable to meet tbe demands of 


its investors if forced to make 
redemptions. At stake Js a total 
of around Ll.OOObn (5523m) of 

savings, much of which was 
attracted through the door-to- 
door sale of unofficial and un- 
quoted share certificates. 

Europrogramme said yester- 
day that demands for redemp- 
tion now total between L70bn 
and L80bn. The Lugano head- 
quarters said Europrogramme’s 
present liquid funds are LSObn, 
less than half the amount which 
would be required. 


■ The Swiss authorities last 
June gave Sig Bagnaseo a 


reprieve until the end of this 
month. Now the block on 
redemption has been extended 
under a Swiss provision which 
suspends redemption in extra- 
ordinary circumstances. 

The handling of the Euro- 
programme affair has scan- 
dalised several pro min ent 
Italians, among them Prof 
Guido Rossi, ex-president of the 
CONSOB stockmarket authority 
and a distinguished spokesman 
for company regulation who 
has called for Europrogramme 
to he liquidated and Its 75,000 
shareholders paid off. 


State backs Semperit expansion 


Mr Jan-C Carlen, the 
managing director, forecast 
In Us report for tbe eight 
months to August that full- 
year sales will rise by 21 per 
cent to SKr 5Jbn. 

For the eight months, profit 
after financial items was 
RKr 26m compared with an 
attested loss of SKr 120m last 
year. 


BY PATRICK BLUM IN VIENNA 

SEMPERIT, the Austrian tyre 
group, is to invest Sch lbn 
($47m) on modernising and 
expanding its troublesome Wim- 
passing technical products 
i division in order to bring it 
back to profits by 1987. 

The company has already 
spent Sch 400m of the Sch lbn 
in the last year, waiting for 
government support before 
pressing ahead further wish its 
improvement plan for Wim- 
passrmg. The support is now 
forthcoming and the govern- 


ment confirmed yesterday that 
it would provide Sch 550m. The 
province of Lower Austria will 
also provide up to Sch 30m. 

This latest government sub- 
sidy is in addition to a govern- 
ment credit line of Sch 1 . 2 bn 
agreed earlier year for the 
whole group. 

The technical products 
division incurred losses of 
almost Sch 160 m last year, by 
far the highest losses registered 
in the group. In contrast the 
tyre division made a small profit 
of Sch 11 . 2 m after drawing 


^ iCVljf, 


N. AMERICAN QUARTERLY RESULTS 
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This announcement appears as a matter of record only. 



African Development Bank 


ISSUE 

of 

£50,000,000 


1U% LOAN STOCK 2010 


Issue Price £91.574 per cent. 



The £50,000,000 1 Loan Slock 2010 has been admitted to the Official List of The 
Stock Exchange of the United Kingdom and the Republic of Ireland for quotation in the 
Gilt-ctjged market. 

The basis of allotment is as follows: 


Nominal Amount Applied For 
Up to and including £40,000 
Thereafter up to and including £500,000 
Thereafter 


Basis of Allotment 
In full. 

50% of amount applied for. 
36.5% of amount applied for, 
rounded to ihc nearest £100 with 
£50 rounded downwards. 






Dealings will begin at 9.30 a.m. on Friday. 26 October, 1984 for deferred settlement on 
Thursday. I November. 1984. 



Baring Brothers & Co., Limited 

on behalf of 

African Development Bank 


from government credit Overall 
the group's performance showed 
some improvement in 1983 with 
trading losses reduced to Sch 
417m from Sch 659m in 1982. 

The company is confident of 
further improvement this year 
with the tyre division expected 
to show profits of Sch 30m to 
Sch 50m and the technical pro- 
ducts division to cut losses as 
a result of increased sales. 

Cost savings will be intro- 
duced but there are no plans 
to reduce the 2,100 Wim passing 
workforce. 
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By Terry Dodsworth in New York 

CHRYS LER , the U.S. motor group, 
has reported a big jump in its third- 
quarter earning* as it continues to 
benefit from the buoyant market 
conditions in tbe TLS. and its tem- 
porary freedom from taxation. 

Net income soared to S28L6m, or 
S1.88 a share, against SIOD-Sm, or 72 
cents a share in 1983, while sales 
rose to S4Jbn compared with 
SUttm. 

Tbe profits figure was much low- 
er than the $803m recorded in the 
second quarter of this year, but the 
three month* to September tradi- 
tionally see a dip in motor industry 
earnings because of the h o lid a y 
season and the costs of introducing 
new models. Over tbe first nin» 
months of this year, Chrysler hn« 
achieved earning* of S1.77bn, or 
S13.97 a share, against S58iLBm, or 
S5.26 a share in 1983, while sales 
have leapt from S9.5bn to S14.2bn. 

The group's ear ning * are alsn be- 
ing sheltered by the hefty tax-loss 
carryforwards accumulated when 
Chrysler ran. up S3^hnnf losses in 
tbe five years to 1982. 

Mr Lee lacocca, Chrysler's chair- 
man, said revenues were the high- 
est ever in a third quarter, while 
earnings had also set a record, de- 
spite sizeable launch expenditures. 

“We further reduced our debt and 
expect to fi ni sh the year in an ex- 
ceptionally strong financial posi- 
tion,” he said. 
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Suez group 
to absorb 
two banks 
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By David Marsh In Paris 


COMPAGNIE Fmanriere de Suez, 
the French state-owned financial 
group, is set to take over the strug- 
gling Banque Verves as well as 
profitable re tad bank Banque Pari- 
sienne de Credit (BFC) as part of an 
important shake-up in the national- 
ised banking sector. Negotiations 
on the links, which will involve con- 
siderable capital injections for loss- 
making Banque Vernes, have been 
proceeding for several months, but 
are now on the point of being final- 
ised. 

Banque Indosuez, tbe interna- 
tionally operating hanking arm of 
the Suez group, is expected to take 
control erf Vernes - at present 
owned 90 per cent by tbe govern- 
ment - as part of efforts to foster 
co-operation between the two 
banks’ foreign-based activities. The 
Suez group, which already has a 10 
per cent stake in Vernes, will main- 
tain or slightly increase this partici- 
pation, with its overall direct and 
indirect stake increasing to 51 per 
cent and perhaps later an to 100 per 
cent 

Vernes, which declared set losses 
of FFr 160m (S172m) last year and 
will also register a heavy deficit for 
1984, is seeking capital injections of 
around FFr 500m from tbe state 
and its new majority shareholder. 
This is to clean up its balance sheet, 
weighted down heavily by a loss- 
making property portfolio built up 
during the pre-nationalisation era 
prior to 1982, and also to strengthen 
capital for future development 


Alcan reduces 
Arvida output 


By Robert Gfobens fn Montreal .! 

ALCAN Aluminium of Canada is 1 
following the lead of several other 
large North American al uminum 
companies and cutting production 
by 37,500 tonnes a year at its Arvida 
smelter, north of Quebec city. 

The move was attributed to over- | 
production of ingots in North Amer- j 
ica, growing metal inventories and j 
depressed prices. It will mean that 
.the company's annual operating 
rates in Canada will drop from the 
present 98 per cent of rated capari-' 
iy of 2.075m tonnes to 0L5 per cent 


All these securities having been sold, this announcement appears as a matter of record only. 


qp 


Rowntree Mackintosh pic 


£30,000,000 

7% per cent. Bonds 1989 


Warrants to subscribe Ordinary shares 


Issue Price of a Bond and a Warrant 
100 per cent, of the principal amount of a Bond 


J. Henry Schroder Wagg & Co. Limited 


Credit Suisse First Boston Limited 


Deutsche Bank Aktiengeselischaft 


Dresdner Bank Aktiengeselischaft 


Hill Samuel & Co. Limited 


Samuel Montagu & Co. Limited M 

The Nikko Securities Co., (Europe) Ltd. 

S. G. Warburg & Co. Ltd. 


Morgan Grenfell & Co. Limited 


Societe Generate 


October T9 84 


AH these securities having been sold, this announcement appears as a matter of record only 


ICI Finance (Netherlands) N.V. 

(Incorporated with limited liability in the Netherlands) 



£100,000,000 

8% per cent. Guaranteed Convertible Bonds Due 1999 


unconditionally and irrevocably guaranteed as to payment of principal, 
premium (if any) and interest by, and convertible into Ordinary Stock of. 


Imperial Chemical Industries PLC 

(Incorporated with limited liability in England underthe Companies Acts. 1 908 to 1 91 7) 


Issue Price 100 per cent 


J. Henry Schroder Wagg & Ca Limited 


S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 

Baring Brothers & Co., Limited 

Deutsche Bank Aktiengesel i sc h aft 

Lloyds Bank International Lknited 

Morgan Grenfell & Co. Limited 

Nomura international Limited 

Union Bank of Switzerland (Securities) Limited 


Banque Paribas 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 


Am ro Int e rnational limited Arab Banking Corporation (ABC) JiAus Boer International Limited Banca Commerciate italiana 

Banes del Gottardo Banco di Roma BankAmerica Capital Markets Group Bank Gutzwiller, Kura, Bungener (Overseas) Lknited 

Bonk Leu International Ltd. Bank Mees& Hope NV Bank a! Tokyo International Limited Bank J.Vontobel & Co. Ltd. 

Bankers Trust International Limited Banque Bruxettes Lambert SA- Banque GentoateduUnembourgSjl. Banque Indosuez 

Banque Internationale a Luxembourg SJL Banque National® de Paris Banque de Neuflize, ScMumberger, Mallet 

Banque Popuiake Suisse SA. Luxembourg Barclays Sank Group Bayenscbe Landesbanfc Girozentrale 

BayeriseheVtefeinsbanfc Aktiengeselischaft Berfiner Handels- und Frankfurter Bank Caisse das Depots et Consignations Cazenove&Co. 
Chase Manhattan Capital Markets Group Chemical Bank International Group a BC Limited Citicorp Capital Markets Group 

CM** Manhattan LknN*d 

Commerzbank Aktiengeselischaft Compagniede Banque et(f1nvesttssements,C8 1 C op enhagen Handetebank A/S County Bank Limited 
CredttanstaK-Bankverein CtodK Commercial de France Credit Lyonnais Crerfitoltaiiano DaHchi Kangyo International Limited 
Dahva Europe Lknited OennorskeCredftbanfc DG BANK Dominion Securities Pitfiekl Limited 


Dresdner Bank AktiengeseBschaft EnekOda Securities Bvopean Banking Company Limited EuromobffiareSjxA. 

SkindbiwMaEnaMda United 

Robert Ffefnbig& Co. Limited GenossensehaftficheZentrabankAG G i rozent r ale und Bank derSsteneichischenSparkassenAktteng egc aschaft 

Vlanna 

Grindlay Brandts Umrted QroupefnentdesBanquiersPrives Generate SA HambrosBank United Handetebank MW. (Overseas) Ltd. 
HessiecheLandesbank-Gkozenfertoe- HU Samuel & Co. Limited HoareGovettLtdL K3J International Limited Kansalfis- Osake- Pankki 
Kidder, Peabody International Limited Kieimw o rt, Benson Limited Kredietbank International Group 

Kuwait Foreign Trading Contr a cti n g & Investment Co. (SAJC) Kuwait International Investment Co. s*.k. Lazard Brothers & Co. Limited 
Lehman Brothers International Manufacturers Hanover United Merrill Lynch Capital Markets B.MetztersseLSohn&Co. 

Sbawaon Lahman/Amariean Eapfna* Inc. 

Mitsubishi Finance International Limited Mitsubishi llust & Banking Corporation (Europe) SA. Mitsui Finance International Limited 

Mitsui Trust Bank (Europe) SJL Morgsi Stanley International The Nfldco Securities Co., {Europe) Ltd, 

Nippon KangyoKakunaru (Europe) Limited SalOppenhetmjr.&Cie. Orion Royal Bank Limited PaineMfebber International 

Pierson, Hetdring& Pierson N.V. PK Christiania Bank (UKJ Limited Postipankki PrhratbankenA/S Prudential -Bache 

SacorMM 

Rabobank Nederland NJ/I. Rothschild & Sons Limited Rowe & Pitman Salomon Brothers International Limited Sanwa International Limited 
Saudi International Bank Schroders ^Chartered Limited Scrimgeour,Kemp-Gee&Co. Smith Barney, Harris Upham & Co. Incorporated 

*■. in tl. Si-JCH •L-&LM* LKN1ED 

Sodeto Generate SooetEG6n6fatede Banque SA. Soditic (Jersey) Limited Standard Chartered Merchant Bank Limited 

Sumitomo Finance International Sumitomo Trust International Limited SvenskaHandebbenlcen Group Union Bank of Finland Lintited 
Vareins- und Westbank Aktiengeselischaft Ward toy WestdeutscheLandesbank Girozentrale Wood Gundy Inc. 

October 19B4 
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Bvopean Banking Company Limited 
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UK COMPANY NEWS 


ICI 75% higher after nine months 


DESPITE A downturn in the 
third quarter compared with the 
preceding three months pre-tax 
profits of Imperial Chemical 
Industries were 75 per cent 
higher for the first nine months 
of 1984. 

For the three months to 
September 30. they were down 
by some £39m at £248m on those 
of the June quarter, but com- 
pared with the third quarter's 
figures for 1983 showed an 

improvement of £l0lm. 

During the third quarter 
profits in most business sectors 
were lower than in the second 
quarter, though pharmaceuticals 
world-wide again performed well. 

Group turnover for the nine 
months advanced from £6-1 bn to 
£7.27bn. Chemical sales for the 
period totalled £6.49bn, an 
increase of fl.Olbn (or 18 per 
cent) over those for the same 
period of 1983- 

Higher sales volume accounted 
for 10 per cent of the 18 per cent 
rise, with the balance arising 
from incresed selling prices and 
exchange effects. 

Profits before tax for the nine 
months accelerated from £445m 
to £7S0m and included oil profits 
of £83m (£T3m). The “ consider- 
able ” improvement in profits 
from chemical trading resulted 
from higher sales in all business 
sectors. 

The pharmaceuticals and agri- 
cultural sectors performed well, 
and tehre was a “ significant " 
improvement In petrochemicals 
and plastics and in general 
chemicals. 


'iii'r-f- ' ft , 







Hr John Harvey-Jones, the 
chairman of ICL . 


Performance in all geographical 
areas was better. The UK 
benefited from a high level of 
exports (UK chemical exports 
were £26m up at £1.55bn at nine 
months) and there was a sub- 
stantial improvement in the 
Americas, Australasia and the 
Far East. 

Group chemical -sales for the 
third quarter amounted to £2.2bn 
a downturn of £19m on the 
second quarter’s figures. The 
seasonal drop in sales normally 
apparent in the third quarter was 
less pronounced than usual with 
chemical sales volume only 3 per 
cent below the high level of the 
second quarter. 


The impact of this reduction 
on group chemical sales was 
largely offset by exchange 
effects and acquisitions. Oil 
sales improved by £53m to 
£28Gm compared with the second 
quarter. 

During the September quarter, 
trading profits of £24ra were 
earned in the oil business, 
against £2Sm in the preceding 
quarter with petroleum revenue 
tax (PRT) rising to £53m from 
the exceptionally low £23m of 
the second quarter. 

Group pre-tax profits for the 
nine months were struck after 
deducting depredation of £33 lm 
(£325 ml. 

Tax for the period, excluding 
PRT. accounted for £279m 
(£154m) and comprised £195m 
f£100m) UK corporation tax and 
£S4m (£54m) tax of overseas 
subsidiaries and related com- 
panies. UK tax was provided at 
46.25 per cent, tbe expected 
average rate for the year. 

Minorities absorbed £37 m 
<£13m) to leave the available 
.balance £186m ahead at £464m. 

Earnings per £1 share are 
shown to have risen from 45 .8p 
to 75.4p. 

Fourth quarter pre-tax profits 
for 1963 amounted to £174m and 
Lifted the total for the year to 

Mr Alan dements, an Id 
main board director, said yester- 
day that the results represented 
a “pleasing performance” even 
though the rate of growth had 
slowed somewhat In the third 
quarter. He said that prices for 
the group's products had slipped 



Glaxo’s new 
ulcer drug 
sales top 


provisions absorb 


Quaftertv Pre-tax 
200 Profits 


e-tax |_ expectations 


By Carla Rapoport 


1981 *82 '83 '84 


by 1 per cent across the board, 
representing the first decline 
since the recovery began last 
year. 

“ Some of our business people 
feel we are approaching the top 
of the crest (in demand) in the 
fourth quarter. It looks as if the 
stock pipeline may have been 
fined,' 1 he said. 

Dystuffs remains the only ICI 
group to be incurring losses. 
Tbe cost structure here, accord- 
ing to Mr Clements, Is currently 
being examined with a view 
toward improving its manufac- 
turing and marketing position. 

See Lex 


S. Simpson 
passes £lm 
at year end 


Etam confident after 34% surge 


A rise from £S*3J000 to £L47m 
in pre-tax profits is reported by 
S. Simpson, tailor and clothier, 
for the year to July 31. 1984. 
Turnover dxmbed from £27 .03m 
to £32. 95m. At halfway, the 
company reported pre-tax profits 
up from £373,000 to £594.000 on 
sales of £16.07m against £13. 12m. 

Tbe final dividend is raised 
from 2.687 &p to 3J25p net for an 
increased total of 4.75p com- 
pared with 4p. Stated earnings 
per 25p share rose from 10.13p 
to 15-69p. 


In his interim report, tbe 
chairman said that turnover and 
profits showed continued growth 
and targets set for tin year were 

firmly in sight. 

Tax f-or the year was substan- 
tially higher at £465,000 against 
£192,000 and there were extra- 
ordinary charges this time of 
£16.000. 

On a CCA basis, pre-tax profits 
were £826.000 against £402,000, 
and post-tax profits were up 
from £210,000 to £361,000. 


Etam saw its profits before tax 
surge by 34 per cent in tbe 32 
weeks to September 8 and says 
its most significant trading 
period has yet to come as tradi- 
tionally, it earns the major part 
of its profits in the last 20 weeks 
of the year. 

Mr Alan Howard, the chair- 
man of this women's, fashion 
retailer, points out that retail 
trading conditions have deterio- 
rated In certain parts of the 
country and may continue to do 
so. 

However, he remains confident 
that the group will continue to 
grow steadily, based on its 
“succesful and proven retailing 
ability.” 

Profits for hte opening period 
rose from £2 aim to £3,lm — 
adding in a nan- recurring credit 
of £250,000 last time the percent- 
age rise was 21 per cent 

The interim dividend is going 
up from 0.75p to 0.9p net an 
increase of 20 per cent 

Turnover advanced to £29 .5m, 
an improvement of 18 per cent 
over last time’s £25. 06m. The 


group trades from 108 branches, 
all of which are in the British 
Isles. Of these 97 retail under 
the Etam name with the remain- 
ing 11 trading as Tammy Girl. 

Tax for tbe 32 weeks accounted 
for FL45m (£Ll3m) and left 
available profits at £l-65m. com- 
pared with £L18m, before deduct- 
ing extraordinary debits of 
£252,000 (nil) which were wholly 
In respect of costs incurred in 
obtaining a listing on the Stock 
Exchange in June of this year. 

Dividends will absorb £469.000 
(£391.000) and leave the retained 
balance at £925.000 (£792,000). 

Earnings per lOn share are 
shown as 3.16o (2J27p adjusted). 

Grown nm ♦ — — Ate for the 
52 weeks ended January 28 1 
totalled £6J6m and turnover 
£47.92m. 


• comment 

Etam's results in a difficult year 
for fashion retailing took the 
market a kittle by surprise, and 
put the shares up 5p to 123p, 
compared with June’s 95p offer 
for sale price. As with High 
Street rivals, the earlier months 


of tbe year were rather tricky, 
but sales picked up well in 
August Elam does not give too 
much away, but it seems that in- 
creased selling space accounted 
for about half the 18 per cent 
sales increase, and volume and 
price ince rases for the rest The 
company’s comments about cur- 
rent trading are essentially a 
reference to the North, and to 
mining areas in particular. But 
it is unlikely to be affected more 
than other retailers — indeed the 
distribution of its stores is biased 
towards the South-East There 
is no reason to believe that its 
particular formula — aimed at the 
20 to 25-year-old office worker — 
is dosing any of its intrinsic 
appeal. Given a good Christ- 
mas, Etam should make £8m pre- 
tax this year, putting the shares 
on a multiple of 15, on a 47 per 
cent charge. Fair value, given 
that tile store opening pro- 
gramme should continue from 
99 Etam shops now to a target 
of 150, and that ihe group should 
be one of the greater bene- 
ficiaries of the decline in corpo- 
ration tax rates. 


GLAXO’S new deer drag, 
Zantac, has surpassed expecta- 
tions in the U.S. market by 
achieving sales of 5234m 
(£109. 7ml in its first 12 months. 
This represents about a third 
of the U.S. ulcer drug market 

The performance is reckoned 
to be the best performance of 
any prescription drug in the U.S. 
market to date. The details of 
Zantac's success are released 
today in Glaxo’s annual report 
for the year ending June 1984. 

The group says that its sub- 
sidiary, Glaxo Inc, has became 
the fastest growing pharma- 
ceutical company in tbe U.S. and 
is now making profits. Plans are 
to establish a S9m research 
facility at the company’s new 
, U.S. headquarters in North 
Carolina. 

The new facility will be for 
drug development, as opposed to 
basic research. Research spend- 
ing for the group as a whole in 
r unning at £86m, as against £76m 
in the year ended last June. 

Glaxo announced a marketing 
deal yesterday with the Japanese 
group Tanabe to promote a new 
injectable antibiotic which 
should be commercially available 
in about three years. 

Zantac is now Glaxo’s best- 
selling product, with sales at 
around £250m in tbe past year. 
Ventolin, the group's well- 
established anti-asthmatic in- 
haler, is a strong second with 
sales up 22 per cent last year 
to around £200m. This includes 
sales from licensees. In the 17. S., 
growth of Ventolin was most 
marked with an increase of 
around 53 per cent recorded. 

The group says that its new 
injectible cephalosporin, a kind 
of high-powered antibiotic, called 
ceflazidine, has been given a 
“good reception" by the medical 
profession in the UK and Italy | 
where it has recently been 
launched. Its other antibiotic, 
Cefurozfxne, achieved a sales 
increase of 15 per rent last year. 

See Lex 


McKechnie Brothers, metals 
and plastics group, has an- 
nounced a £4.35m extraordinary 
provision after discovering “evi- 
dence of fraud " in its Australian 
operations. 

The charge was revealed 
yesterday as the company an- 
nounced a 31 per cent increase 
in pre-tax profits to £14.49m for 
tbe year to the end of July, 

Mr Leslie Milner, finance 
director, said evidence of fraud 
was first brought to tbe attention 
of the company’s head office in 
Walsall 10 days ago, by Austra- 
lian accountants carrying out the 
audit. The Sydney police were 
also informed of the findings. 

Senior group managers, includ- 
ing company secretary Mr Eric 
Corker, have gone to Australia 
and the directors expect investi- 
gations to be completed in time 
for accounts to be posted in 
November. The £4. 35m provision 
is made on the basis of available 
evidence. 

According to a summary of 
the chairman’s review, Mr Gor- 
don McKechnie, the main board 
director resident in Australia, 
has resigned from all group 
directorships. Mr Milner said 
Mr McKecbnie, who had been 
resident in Australia for about 
13 years; was a son of a former 
group chairman, Mr John 
McKechnie. and was related to 
the founding family. 

Mr Milner said that the in- 
vestigations centred on two of 
the Australian companies — the 
holding company McKechnie 
Brothers Australia an d C ellu- 
form Plastics, manufacturer of 
packaging for fruit boxes. But 


it had also been extended to the 
other two companies. 

Tbe investigations covered a 
period of longer than a year at 
Tbe companies which have a com- 
bined annual turnover of £Sm, 
said Mir Milner. 

Pre-tax profits improved from. 
£11 .07m to £l4.40ni on turnover 
of £20&83m (£15Saim). The Xttt 
final dividend has been bud M 
5_2765p which maintains the 
total at 7J2765p. As tte tax 
charge was down from £4. 15m to 
£3.46m the directors point out 
that profits after tax and before 
extraordinary Items rose by 
SO per cent, to give hade earn, 
ings per 2Sp share ahead from 
13.6p to 17.3p> 

Fully diluted earnings rose 
from 11. 5p to 17-lp. ’ 

Tbe group is mainly engaged 
in tbe manufacture of pr oducts 
in non-ferrous and ferrous 
metals, q™* ‘ plastics for the 
building; electrical and engineer- 
ing industries. 

At the half-way stage profits 
rose from £5. 57m to 14 8 3 m . The 
directors said then that the UK 
rationalisation of the brass rod 
business was proceeding as 
planned and that results from 
plastic and consumer Interests 
encouraged them to support 
farther capital expenditure. 
Overseas there had been greater 
stability In South African opera- 
tions and some Improvement in. 
demand in Australia and New 
Zealand. 

They expected progress to be 
maintained in the second halt 

At the operating level full 
year profits rose from flOASkn 1 
to £L3.01m to which asso c iates 


added £4m rad from 

which interest -charge*- took 
£2 -film (12.72m L v . 

After w*. minorities took 
£618,006 (added £38,000). After 
extraordinary attattroUbte 

profits emeiaeff «t SA.Tlm oxm- 
pared vriSTW?®. Dividend* 

w5r hbutb-ICSftsf&tfmK 

Corporation tax has been pro- 
vided at 4K3 per jeent (KS per 
cent). 


• comment . 

It is unfortunate; that the prob- 
lems SEdKechnfe . Brothers has 
discovered . in Australia oto 
shadows, everything else. In fact 
the results wore weti op with 
market expectations, buoyed by 

a particularly , aermm advance to 
New Zealand mod a South African 
performance which belies that 
country's economic climate. Jo 
the UK, where tbe bulk of profits 
are made, toe ■ rontoany. trade 
progress -despite die -.CTKUWi 
&bove-the-Uns : costs o£ rationalis- 
ing the rod and wire busdnesfi 
bought from ML K leaves the 
mauls end chemicals operations 
on - a sound. - base for- . proto 
growth in the current year. Tbe 
plastics W consumer goods 
operations, where expansion Is to 
be concentrated, supply « wide 
and growing- market which 

should continue ~ to grow, 
although is bound .to be affected 
by cyclical frnfhiwncas.. The 
shares, down Tp to 128p, are 
fairly valued— on pre-tax profits 
of £l5m and- ■ XI per cent tax 
charge they trade on a multiple 
of about eight. The 8.4 per coot 
yield should prevent any down- 
ward drift • 


PSM to raise £3m from listing 


BY AUSON HOGAN 


Klark-Teknik 
to place 15% 
on the USM 
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The FT/BritishAfeiituire Capital Association 

Venture Capital 
Financial Forum 


I The fine details of a placing of 
around 15 per cent of Kfaufc- 
Teknik, a specialist sound repro- 
duction company, are being 
arranged prior to its joining the 
unlisted securities market next 
week. It is likely to be capitalised 
in the area of £10m to £l2m. 

Based in Kidderminster, Klark- 
Teknik designs and produces a 
range of electronic sound pro- 
cessing and communication 
equipment used by radio and 
television broadcasting, record 
production and the motion 
picture industries. Customers 
range from heavy rock bands 
such as Pink Floyd to the United 
States Air Force. West End 
musicals such as “ Cats ” and 
"Starlight Express” have been 
brought to their audiences via 
Klark-Technik sound equipment. 

The company was started by 
two Klarke brothers— Philip and 
Terry— in 1070. They will be 
selling pair of their stake in the 
placing. No new money will be 
raised by tbe company. 

Turnover and profits have 
grown rapidly in the last five 
years reaching £700.000 pre-tax 
in the year to July 31. 1&84. No 
forecast for the current year will 
be made but the prospectus will 
contain a particularly encourag- 
ing statement about current 
trading. 

Brokers ot the issue are Stock 
Beech & Co. 


NEXT week. Hill Samuel is 
bringing PSM International to 
toe Stock Exchange with a 
market capitalisation of some 
£16m to £18m, offering around 
a third of its equity to investors. 

Jack Tildesley's family busi- 
ness, PSM, was established In 
1931 to make small turned parts 
for local Industry, was one of 
hundreds of small businesses to 
thrive in the West Midlands 
between toe wars, filling in 
niches in toe booming engineer- 
ing industry. 

By adapting its produets to the 
needs of new, emerging indus- 
tries. PSM has managed to 
survive and prosper where many 
of its neighbours have dis- 
appeared from toe industrial 
scene. 

Around £3m will be raised in - 
hew ■hares, enabling toe com- 
pany to finance the e xp a n sion, of 
the business where demand Is 
dctstr xp p to g supply^ of its pro- 


duct range. - 

An adjacent factory and offices 
are being acquired in WtitoshaU 
where tbe. existing factory Is 
based. Additional working capital 
is also needed to expand toe 
group's presence • in toe U.S. 
where PSM has a jubsfctiaqr, 
IN-X Manufacturing Corporation, 
started as a joint venture In 1977 
and now wholly owned. 

Jimmy Tilde&ley su c c ee ded Us 
father In 1965 as managing 
director and set about extending 
and increasing the flexibility of 
its range of specialist fastener 
products, and in expanding and 
improving toe group's distribu- 
tion capability in toe UK and 
oversees. 

PSM International has de- 
signed fasteners for many new 
products and broadened its base 
from a heavy reMafiefe btr tradi- 
tional m echani cal products and 
the automotive Industry. Today 
54' per amt of sales - come from 
the electrical and 1 'computer, in- 


dustry, 18 per cent from auto- 
motive and 11 per. cent from 
consumer durables. . 

IBM. Rank Xerox: anff Be*- 
ncnxgbs are among their 11,000 
direct customers, the largest of 
which has no more than 2 per 
cent of sales. PSM has over half 
of ite UK market but ta sttU 
quite small In the U.S. and aeea 
considerable potential for 
further, growth. 

PSM made pre-tax profits of 
£L24m in 1883 from turnover. of 
£11 -33m and it is expected to 
make arousd ££4m to toe cur- 
rent year.. . • 

- Developing from « tradi- 
tional engineering company, but 
linked to the electronics sector, 
PSM is tikely .to come with a 
sating somewhere .between the 
‘fw*d. JtliEdy p/e trill be around 
11 or 12 and .a jtield of some 4. 
. per . cen t The final Price should 
be' settled nexr week wtto deal- 
fogs jtegfanjtar toe. week after; .. 


William Sinclair improves I Whffip ran 


FOLLOWING a reduction in 
losses at midway, an increase 
in pre-tax profits from £442.000 
to £774,000 has been shown by 
William Sinclair Holdings for 
tbe year to the end of June 1984. 
Turnover slipped from £30. 34m 
to £23 .28m. 

Tbe agricultural seed division 
more than doubled profits from 
£280,000 to £579/100, due mainly 
to benefits of rationalisation and 
good sales to livestock farmers 
and market growers in the 
spring and early summer. 


The net final dividend had 
been lifted from 2.75p. to 3p 
which raises the total from 4JSp 
to 4^p. Earnings per 25p share 
of this USM stock showed a rise 
from 9.3p to Up. 


Horticulture and leisure pro- 
fits feB from £469,000 to £378,000 
reflecting the effects of internal 
reorganisation. 

Pre-tax profits were struck 
after bank and other interest of 
£183,000 (£376,000). Tax 

amounted to £251,000 (£2,000). 


asset value per share at 
Philip Bto Investment Trust In- 
creased from 264-2p to 281,7p In 
the she months to September SO 
1984, hav&g stood at 24&8p at 
t he c ompare Me stage. The in- 
terim dividend is 3p net per 
share against 2p, 

' Gross revenue . was .- £7J38m 
(£6.45m), After tax of £984400 
(£906.000),- Imputed tax of £2 .4m 


(£l_26m) v and - preference divi- 
dend payments unchanged at 


dead payments unchanged at 
£24,000, net profit .emerged at 
£*-51m (£3.73m). 


This announcement appeam as a matter of rsoonf only.-. 



Hotel Inter -Continental, London, 3 & 4 December, 1984 


English and 
Ihtl. Trust 
ahead midterm 


Following the success of the 7983 Venture Capital Financial Forum, the Financial Times 
and the British Venture Capital Association have arranged a second forum in London on 
3 & 4 December, 1984. This event provides a unique opportunity for investment managers 
and senior executives from financial institutions to meet some of the leading venture 
capital backed companies in Britain — ail of which will either be raising additional 
venture capital funding or seeking a! public quotation be it on the USM or by way of a full 
stock market listing In the foreseeable future. 

This twoday forum is arranged to allow the maximum amount of time for meetings 
between delegates and participating companies. Both afternoons are set aside for private 
meetings following the short formal presentations .made by each company in the morning. 
It is anticipated that some 30 companies will make presentations and the following 
sectors are likely to be represented: Biotechnology, Computers and. Micro-computers, 
Electronics, Instrumentation, Process Control and Software. 

The Council of the BVCA will choose thirty companies from those companies wishing to 
make presentations. Any British company which would like to make a presentation 
should indicate this on the form below. 

For further details, please complete and return the form below. Due to the format of the 
forum, attendance will be limited and early booking is therefore advised. 



The net asset value per 2Sp 
share of English and Inter- 
national Trust rose from 243#p 
to 27 BJd over the year to 
October 5 1984. 

Earnings per share for the six 
months to October 5 improved 
to 3J56p (3.24o) and on Increased 
Interim dividend of 2p (IJSo) 
will be paid, partly to reduce dis- 
parity. The directors intend 

to maintain the final dividend, of 
4.75p. 

Gross income for the period 
rose from £718.000 to £987,800. 
Dividends and interest con- 
tributed a higher £827,400 
(£571.200). and deposit Interest 

£63.700 (£20.500). The cootribo- 
commission was down at £42,000 
f £64.000). as was investment 
dealing profits of subsidiaries at 
£54.700 (£62,300). 

Management expenses, foreign 
currency loan Interest and loan 
caoital interest took a total orif 
£427,500 against £183^00. leav- 
ing taxable revenue ahead at 
£560.000 (£534.800). 

After tax of £173.200 (£181.500), 
net revenue stood at a higher 
£3874.00 against £353,300. Pre- 
ferred Share dividends absorbed 
a sanre-again £18.200, and tbe 
ordinary dividend an increased 
£206 700 (£155,000). 

Borrowings amounting to 
USSSm were repaid during the 
Derlod, and the loan facility with 
Samuel Montagu was cancelled. 
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Wm, Low boosted by higher margin 


WITH AN m exceptional margin ** 
at the operating. level anti despite 
growing competition from the 
mfijoe national companies, Wm 
Low & Co, the Dundee-based 
supermarket and freezer centre 
(iterator, has topped the £5m 

marie at the pre-tax level for the 
first time. . 

The result for the 52-week 
period to September 2 1884 was 

f ff against QJWm 1 an tor 

crease of 30 per cent, and Ur 
J. Philip . Revue, the chairman , 
states that the current year has 
storied strongly. He is confi- 
dent of satisfactory full-year 
results. 

Shareholders are to he 
rewarded with a lp increase in 
the final dividend to 7.1p net per 
share which -lifts the total for 
the year from &.6p to lOp. Earn- 
ings per share are stated as 
31.15p after providing for de- 
ferred tax of £668,000, and at 
3&37p (35J7p) excluding that 

provision. • 

Turnover moved ahead from 
£132 .59m -to £1 5122m. and 
generated operating profit £L74m 
up at £5.78xn. Th/s rise was 
more . than enough 'to offset 
higher interest charges, reflect- 
ing the development pro- 
gramme. at £685,000 against 
£356,000, and a reduced gain on 
the sale ot assets at £Z6,000 
against £263,000. 

Tax tor the period incre ased 
substantially at EL23m (£651,000) 
to leave net profits down at 
£2L88m (£3 .29m). The higher 
total dividend will account for 
£925.000 (£795,000). 


BOARD MEETBNGS 


Th» tolfowtBB companies have notified 
its ws et bsan) msariag, to tha Stock 
Exchange. Sufi* meeting* era usually 
held for the purposes or consiiferins 
dividend*. Official indication, arm not 
available at to whether the dividend* 
am Interims -or floats and tha Sub- 
divisions shown below are baaed mainly 
on last year’s timetable. 

TODAV 

Interim*: — Boasov and Hawke*. Clay- 
ton Son. Cota G'oup, Hopklnaona. 
W. and R. Jacob. Stanley Millar. 
Worth cm Gold smiths. Ptxrta* (London), 
TR (Maaviai and Ganeraf Trust. 
E. Upton, Web stars. Weak* A Mocfama. 
willay. _ , 

HnaU>— Burgess Product*. Eptcora. 


LOH. Ragantcraat. Sttthen and Pitt. 
Transvaal Cenftofidsud Land and 
Exploration. 

FUTURE OATES 
interims: — 

Fleming Far East Imran. Tst Nov 1 

Goldberg (A.) Non 13 

Plantation and Gan. Invest*. Oct 29 
Save and Prosper Return of 

Assets Investment Nov 16 

Scape Nov 29 

Wire and Plaatie Product* Oet 31 

Finals- — 

British Empire Securities and 

General Truer Nov 2 

Manganese Bronze .... Oct 29 

Tyzack (W. A.) Nov 5 


Mr Kettle comments that new 
openings in the past two years 
have contributed substantial 
volume growth this year, and 
although fresh competition has 
reduced turnover in one or two 
locations, the great majority of 
other units continued to show 
volume gains. - 

One off opening costs were low 
is the second half, and there was 
a particularly buoyant market in 
fresh produce: These -factors, 
combined with close control of 
costs, resulted in a pre-interest 
margin of 4A5 per cent. 

The chairman carries on to say 
that the group’s three new open- 
ings, Forfar. Lanark (replace- 
ments) and Edinburgh, are off to 
very good starts and are already 
into satisfactory profit. Although 
no new openings are planned for 
the current year the company 
has just completed substantial 
extensions to its Perth and Ber- 


wick stores and similar opera- 
tions start later in the year in 
Dalkeith and St Andrews. These 
exteomons will add 30,000 sq ft 
to selling area. 

Subject to final planning 
approvals, the grotto hopes to 
start work early next year on a 
major new store in Greenock 
(20,000 sq ft). Other develop- 
ments are under negotiation 
which it expects will materialise 
into several new openings in 
1986. 

In Lowfreeze, the product 
range is being extended to meet 
the changing market and the 
branches where the new range 
has been most developed are 
showing turnover increases. In 
total. Lowfreeze now accounts 
for about 7 per cent of turnover 
and profit. 

Capital expenditure during 
the year was £7Jm and bank 


borrowings at the year end 
£6.6xa. Capital spending in the 
year ahead wiH depend on the 
timing of new developments and 
is currently estimated at £7m. 

• comment 

The takeovers of Amos Hinton 
and Lennons may well be fueling 
bid speculation among the 
smaller food retailers but these 
latest results from Wm. Low, 
underpinning a record share 
price of 498p up 8p, looks to 
have put It out of reach of any 
bargain hunters. After taking 
account of food price inflation 
and new openings/extensions. 
the underlying volume gain was 
around 9 per cent which, coupled 
with tight cost controls, gave 
an impressive- -operating profits 
rise of 43 per cent. This year 
progress is unlikely to be any- 
where near as great because tbe 
expansion programme is Tem- 
porarily slowing down. This is 
basically because of development 
timing delays but some of this 
lost momentum may well be 
taken up by some of the com- 
pany's recently-opened units 
which have still to come on to 
maturity. On the smaller freezer 
side of the business, some 
resistance to bulk purchases is 
being countered by the introduc- 
tion of smaller product packs. 
Given the slowdown in organic 
growth this year, profits will 
likely climb to just £6m which, 
after 30 per cent tax, puts the 
shares on a o respective multlole 
of nearly 11 — (n tine with the 
remaining smaller indeoendents 
such as Morrisons and Hillards. 


British Assets earnings 
rise: share sale planned 


A RISE in net asset value of 
34.53p to 234.4p per 25p share 
was achieved by British Assets 
Trust over the 12 months ended 
September 30 1984. 

Profits for tbe period rose 
from £4J2m to £&18zn after de- 
ducting tax of £3.4m, compared 
with £3.06m. Gross income 
totalled £10-27m (£8. 74m) 

Interest and expenses were 
lower at £883,000, against a pre- 
vious £759.000. 

Available earnings per share 
amounted to &24p and final 
quarterly dividend of L7p 
(L25p) plus a special Up lifts 
the year’s total from 4.9p to 7-5p 
net 

Barring unforeseen circum- 
stances quarterly dividends for 
1985 will be at least L7p. or 
<L8p for the foil year. 

During the year, many good 
dividend Increases were received 
and income also benefited from 
the strength of tbe U.S. dollar 
and higher interest received. 


Earnings also benefited from a 
decline in' Interest payable and 
expenses. 

British Assets plans to offer 
its own shareholders 15 per cent 
of its 67,5 per cent-owned 
Canadian subsidiary, GBC 
Capital, and to seek a London 
lisring for GBC, which is already 
quoted on the Montreal Stock 
Exchange. 

Edinburgh American Assets 
Trust, which is In the Ivory and 
Sime management stable along 
with British Assets, will keep 
22.5 per cent of GBC. 

GBCTs capital growth bad made 
it too large a proportion of 
British Assets, which rims for 
income. GBC’s North American 
portfolio accounts for 27 per 
cent of British Assets, compared 
with 10 per cent a few years 
ago, and yields only 1 per cent 
'■ Details of the rights offer to 
British Assets shareholders will 
be posted with its annual report 
fn November. 


Audio Fidelity losses cut 


WITH THE deficit tor the second 
half cut by £87.000 to £30.544, 
Audio Fidelity, has reduced its. 
overall taxable -loss ■ from 
£297256 to £159053 in the year 
to April 30 1884. 

The directors of this manu- 
facturer and retailer of high 
fidelity sound equipment state 
that in the absence of events out- 
side their control, it seems 
reasonable to expect a return 
to profitability in the current toll 
year. The group has finished, 
each of tbe last tour vears in 
the red. 

They add that farther heavy 
costs associated with the closure 
and disposal of unprofitable re- 
tail outlets "were responsible for 
the major proportion of tbe 
group's lasses in the period 
under review. Turnover in the 
period was . static at £3.7m 

■gains? £S_66m. 


Some non-recurring retail con- 
traction. costs have been borne 
. in -the curernt first halt, and only 
six shops are now trading. 

However, the directors report 
that current order loadings in 
the manufacturing division are 
excellent, although the group 
may incur a minor trading 
deficit at the halfway stage due 
to the seasonal nature of retail 
trading. 

Tax came to £15,632 against 
£12.787. which was mainly a de- 
ferred tax provision. Minorities, 
came to £805,000 last time. An 
extraordinary credit of £29,153 
compares with a debit of 
£805,000. 

Stated • losses per lOp share 
were shown as down from 11.36p 
to 8.42p for the year. 

There is again no dividend 
payment, as in each year since 
198L ^ 


DEVELOPMENTS COMMfiiaAL AND MDUSTUAi. 
(HOLDINGS} UMfTED 

Scofhnd'thac^ independent property devehpmenf group, 
Excerpt from 1984 Report csxi Accounts: 

Increase h Group De ve fa pm en Humover : 17% 

Increase h Group Assets Per Share : 21% 

Earnings Per 10 Pence Share : Ipence 

Net Assets Per 10 Pence Shore : 19 pence 

Allan Campbell Fraser, Chairman, st a te s 

The Croup wX continue to buSdyp Us asset and balance sheet 
strength and we forecast a dhndend m the current year of ion 
percent. This is a further stop nearer a Stock Exchange Esting." 


Copes of die 1984 Report an d Accounts 
are ovrjfloWe from: 

The Secretary, Dd (Holdings) Ud 
Ingram House, 227 Ingram Street Glasgow G! 1 DA 


ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
Sc Julian’s Court. St Peter Port. Guernsey “ 04® J 26741/2633 1 
OLD COURT CURRENCY FUND UWTBJ 

Yield 

95\% 
8.06% 
9.70% 
401% 
9J7% 
4.49% 
943% 

901% 
13.71% 
721% 

4.71% 
9.90% 
4-88% 

Dally dealings 


Sterling 

£ 

10.442 

Australian Dollar. 

AS 

15.671 

Canadian Dollar 

cs 

21.004 

Dutch Guilder 

DFL 

51.11 

Danish Krone 

DKr 

156.404 

Deutxehemark 

DM 

40.883 

Belgian Francs (FIN) 

BFr 

838.67 

French Francs 

FFr 

105.125 

Hang Kong Dollar 

HKJ 

105.458 

Italian Lira 

l 

26 £70 

Singapore Dollar 

ss 

31.12 

Swiss Franc 

SwFr 

30.432 

US Dollar 

$ 

15.753 

Japanese Yen 

Y 

3.589.29 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of spo°di°S for last 

payment payment d iv. year vear 

Abaco In vs 0.15 — Nil 0.15 Nil 

Arsis Jewellery* tut 0.001 Nov 30 0.001 — 0.001 

British Assets d2i Jan 7 1.25 7 A 4.0 

Eng] & Intnl Tst lot 2 Dec 19 US — 625 

g»aw< int 0.9 Jan 3 0.75 — 2.5 

Henan int 0.7 Nov 28 Nil — fl 0-7 

Philip win lnv .int 3 Dec 14 2 — 825 

Wm Low 7.1 Jan 4 6.1 10 8.6 

SfcKechnfe Bros 528 Jan0 528 728 728 

New Australia 0-4 — 1-5 0-4 L5 

PCT Group* int 1.6 Dec 14 — - ■— l- 3 

Rsmtitt Tfidggj: 3.75 Ddc 3 3-5 5.25 5 

S. Simpson 325 Jan 3 2.69 4.75 4 

Sinclair (Wm)* 3 Dec 6 275 *jL5 j 4-25 

Dividends shown pence per share net except where otherwise stated. 

» Equivalent after allowing for scrip issue, t On capital 
increased by rigits and/or acquisition Issues , . t USM stock. 
§ Unquoted stock. I Including L5p special. |i Final 2.1p net 
forecast 


Acsis 
Jewellery 
losses at 
£195,000 

LOSSES of £195,000 against 
£206,000 at Acsis Jewellery in tbe 
first half to the end of July 1984 
are to tine with management 
forecasts. The directors say that 
first half losses have become an 
established feature in the 
Jewellery sector. 

Turnover declined from £1.99m 
to £1.74m following the with- 
drawal from nine trading outlets 
during the period. The average 
turnover per outlet was higher 
than last year. 

Losses per lOp share are 
shown as 3.61p (3£lp) — the 

directors are again recommend- 
ing a single interim of O.OOlp to 
retain trustee status. Shares are 
traded on the IJSM. 

There Is again no charge for 
tax 

While trading remains highly 
seasonal, the directors are 
** optimistic ” that steps being 
taken will continue to improve 
profitability, and that the group 
will be In a position to take 
advantage of a buoyant Christ- 
mas trading period. As yet 
there Is no real indication ot 
tbe level of consumer spending 


Bids and Deals, more 
Company News, 
Pages 28-29 


that can be expected at this part 
of the year. 

In the last full year pre-tax 
profits came to £69,000 (losses 
£188,000) and last May the 
directors said that trading was 
satisfactory. 

The directors have continued 
to make progress in identifying 
areas which have limited longer- 
term potentlaL Financial and 
managerial resources have been 
directed mainly towards the 
further development of the 
group’s retail shops. Outlets 
which no longer produce an 
acceptable return on capital have 
been closed to allow expansion 
into more profitable locations. 

Encouraging results have 
been achieved from pilot projects 
designed to test new retail 
formats. 


MINING NEWS 


High U.S. dollar dampens 
Newmont profit growth 


BT KENNETH MARSTON, MINING HCTOR 


FOLLOWING the third quarter 
results, reported here yesterday, 
from America's Amax, another 
disappointing result for the 
period comes from the Un- 
natural resource major. Sew- 
meat Mining, in which London's 
Consolidated Gold Fields has an 
interest of some 26 per cent. 

Here again, the strength of 
the U.S. dollar, in which metal 
sales are priced, has put New- 
moot at a disadvantage against 
its XXOO-U.S. competitors who 


receive much higher domestic 
revenue for dollar sales as a 
result of the advantageous 
exchange rates for their lower 
valued currencies. 

This, together with low base 
metal prices hx real terns has 
resulted in Newmont losing 
£ 15.3m (£l2fim) on non-ferrous 
metal operations in the third 
quarter of this year against a 
loss of $6m 

Even so. Newmont remains in 
the black thanks to its coal, gas. 


oil and gold interests. Overall, 
net Income for tbe latest quarter 
amounts to S122m. or 40 cents 
per share, compared with S12-6m 
in the previous quarter. 

This brings ner earnings for 
the first nine months of this 
year to S36.7ra against 5551.4m 
in the same period of 1983. As 
with Amax, prospects for the 
current quarter's results are 
largely dictated by the course 
Of the U.S. dollar and UjS. 
interest rotes. 


Little hope for Mount Lyell 


“IT NOW appears virtually cer- 
tain that the mine (the Mount 
Lyell copper property in Tas- 
mania) will close either at the 
end of 1985 or. at the latest, 
towards the end ot 1988.“ said Mr 
Max Roberts at tbe Sydney meet- 
ing of Reuison Goldfiields Conso- 
lidated (RGC), the Australian 
arm of London's Consolidated 
Gold Fields group. 

He pointed out. that while dis- 
cussions continued with the Tas- 
manian Government and will 
shortly include tbe Federal 
Government. RGC cannot con- 
tinue to absorb Mt. Lyell ‘s losses, 
which could amount to A312m 
(£&3m) this year, unless there 
is any- sharp improvement in 
copper prices. The mine, he said 


would need a break-even copper 
price of about A$2UXX> (£1,390) 
per tonne against the current 
AJ1.5O0. 

Looking towards the group's 
more promising gold prospects, 
Mr Roberts said that at the Fine 
Creek joint venture in the 
Northern Territory with Enter- 
prise Gold Mines, ore reserves 
had been proved of 6.7m tonnes 
grading 32 grammes gold per 
tonne. Full production should 
be reached in the 1985-86 year. 

At the Porgera gold prospect 
in New Guinea, rrucial metal- 
lurgical studies are In progress 
to confirm gold recovery rates 
achieved at laboratory level. 
Meanwhile, two drill holes have 


intersected high grade miner- 
alisation in a newly explored 
area, assaying 15 grammes gold 
over a width (thickness) of 92 
metres ad 34 grammes over 64 
metres. 

Whatever these drill results 
may portend, and they are 
widely spaced at depths less 
attractive for open-cut mining, 
RGC is confident about its grow- 
ing gold production. 

This amounted to just over 
one tonne in 19S3-S4. (including 
the Mount Lyell by-product con- 
tribution) while the share of that 
from Pine Creek at full capacity 
will be also one tonne and that 
from the Wau operation In 
Papua New Guinea Is scheduled 
to double to a similar level. 


Carr Boyd finds a new gold prospect 


AUSTRALIA'S Carr Boyd Min- 
erals may have another gold 
prospect to add to its promising 
39 per cent-owned Harbour 
Lights open-pit venture in 
Western Australia’s Eastern 
Gold Fields where the major 
partner is Esso Exploration with 
a 50 per cent stake. Aztec 
Exploration has 9 per cent and 
Bill Minerals 2 per cent. 

Tbe new find is the curiously 
named Lights of Israel possible 
open-pit prospect at Davyfaurst. 


Scout drilling has hit “ signifi- 
cant intersections ” over a strike 
(lateral direction) length of 200 
metres. 

Drill assays have given good 
gold values over sizeable widths 
(thicknesses) which range up to 
a high 20.1 grammes grid pea- 
tonne over 42m. 11. lg over 6m 
and 4-44g over 9m. 

The mineralised zone extends 
into the Makai prospect of Carr 
Boyd's Hill Minerals subsidiary. 
Follow-up drilling is to be car- 


ried out before the end of the 
year. 

Meanwhile, full production at 
Harbour Lights is now sched- 
uled for next July and latest 
drilling has found encouraging 
values below the proposed opee- 
pit which has an already known 
ore reserve of 5 -5m tonnes grad- 
ing 4 grammes gold per tonne. 
Further drilling to prove up the 
deeper reserves is to be done 
during tbe course of tbe open- 
pit operation. 


PCT looks to 
benefits from 
the North Sea 

ALTHOUGH experiencing a 
difficult year’s trading, tbe PCT 
Group, a specialist in develop- 
ing and marketing power tools, 
lifting equipment and welding 
equipment, sees a - substantial 
increase in activity in North 
Sea ■ development projects in 
1985 from which it “wiU un- 
doubtedly benefit.” 

However, in the sir months 
to June 30 1984 pretax profits 
were £415,000 against £516400 
for the corresponding period a 
year ago. An increase In turn- 
over from £447m to £4.46m was 
attributable to the acquisition 
of Culterbouse Enterprises and 
the expansion of Procot Engin- 
eering Processes. 

An interim of 1.6p (nil) net 
per lOp share is being paid ~ 
a final dividend of 1.3p was paid 
previously. 

Mr Stuart Wilson, the chair- 
man says the market remains 
dull and is not expected to im- 
prove in the immediate fixture, 
but the group will benefit from 
the expected substantial increase 
in fabrication activity in 1985 
related to North Sea develop- 
ment projects. 

Tax for the opening half year 
dropped from £138,000 to 
£116JK>0 to leave the net balance 
at £299,000, compared with 
£378fi00. 

Earnings per share are shown 
to have fallen from 9p to 6-7p. 

At tbe annual general meeting 
in June Mr Wilson told share- 
holders that turnover and profits 
had been maintained during tbe 
first quarter and that the group 
was well placed to take advant- 
age of axx expected upturn in tbe 
oil-related business later this 
year. 

Group pre-tax profits for 1983 
totalled £938,000 (£754,000). 

PCX's shares are traded on the 
USM. 


Ramus Holdings 
ahead and sees 
more progress 

** Substantial progress ” has 
been made during tbe year, says 
Mr Ernest J. Ramus, chairman 
of Ramus Holdings, importer and 
distributor of ceramic tiles and 
self-assembly kitchen and bed- 
room furniture. 

For the year to July 2 1984 
sales advanced from £1922m to 
£23.81 to and pretax profits moved 
ahead from £621,000 to £687,000. 

Sales have continued to 
advance In tbe three months to 
September, says Mr Ramus, and 
with overheads tightly con- 
trolled, shareholders can look 
forward to further progress in 
1984-85. 

The directors are recommend- 
ing an increased final dividend of 
3-75p against 3.5p, making a total 
Of 525 p (5p). 

Net earnings per 25p share 
were shown 4.7p higher at 142p. 

All the product areas and 
depots are contributing to the 
company's performance 

The group’s trading profit rose 
from £874,000 to £971,000 over 
the period, from which interest 
payments took a higher £2S4,0Q0 
(£253.000). 

Tax was substantially lower at 
£58,000 compared with £207.000 
although deferred taxation, as an i 
extraordinary item, took £140.000 
this time. leaving retained profits 
at a higher £491.000 (£414.000). 

The group's stock Is quoted on 
the I7SM. 



1984 Results 


Extracts from the Statement to 
Shareholders bv the Chairman . 
Sir Austin Bide: 

“The accounts for this year, 1983/84, 
record further success for your Group* 

“Sales and profits are both 
significantly higher than those for the 
preceding year. Group sales, excluding 
Vestric Ltd, amounted to £914 million, 
an increase of £207 million. Of this 
increase, some £190 million was 
contributed by our pharmaceutical 
activity — by far the most important 
part of our business. The Group’s 
profits, before tax, were £256 million, an 
increase of nearly £70 million. 

“Our company in the U.SA. 
produced sales of £147 million 
compared with £33 million the year 
before, and this was the result, mainly 
bur by no means wholly, of its successful 
introduction of ranitidine, the Group’s 
new anti-ulcer medicine. 

“Ranitidine has now become our 
biggest selling product; having overtaken 
our anti-asthmatic medicine salbutamoL 
Ranitidine sales are sail growing fast in 
all its markets and we expect it to be . 
introduced into the two remaining 
major markets, France and Japan, in the 
next few months. 

“One of our newest products is 
ceftazidime, an important injectable 


cephalosporin antibiotic We introduced 
it this year into the U.K., Germany and 
Italy, and the preliminary results are very 
encouraging. We are planning to 
introduce it into other markets, 
including the U-SA., during the course 
of the current financial year. 

“I am glad to report some progress in 
the fields of animal health, foods and 
proprietary medicines, but Vestric Ltd, 
our U.K. wholesaling subsidiary, and 
Matbum Holdings Lei, out surgical 
equipment company, are facing problems 
in very difficult market conditions. 

"Most of the amount invested in 
fixed assets during 1983/84 was used to 
expand and improve our manufacturing 
resources throughout the world, 
particularly in the U.K., U.S A, and 
Italy. With important products at the 


FINANCIAL 

1984 

1983 

HIGHLIGHTS 

£ million 

Group sales* 

914 

707** 

Profit before' tax 

256 

186 

Capital expenditure 

90 

67 

Exports from die U.K. 

262 

240 


Dividends 

Earnings per share 


pence 

13.0 9.0 

45S 29,9 


* Excluding Vestric Led. — U-K. wholesaling. 

*" After' adjusting for Ghxo Laboratories (India) Ltd, 
becoming an associate and the sale of the Australian 
beverages division. 


early stage of marketing, or at the 
beginning of a period of long-term 
growth, and with others waiting to be 
introduced, we are planning further big 
additions to our primary manufacturing 
facilities in the U.K. 

“The Group expenditure on 
research and development is now 
running at an annual rate of about £86 
million, compared with £76 million for 
the year 1983/84. A number of 
promising compounds from a wide range 
of therapeutic areas have been identified 
by our U.K. research teams and have 
become candidates for further 
development. They will, if they come 
through as successful products, not only 
strengthen our position in the market 
sectors in which we are already 
represented but also take us into new 
market sectors. 

“The Group is sustained by all its 
staff everywhere, and the real wealth on 
which it draws to expand and develop its 
business is these people and their 
commitment to the Group’s high and 
demanding standards. 

“In short a very good year, and the 
result of foresight; careful planning and 
hard work in the past This is our 
continuing approach to the conduct of 
your business and it is the foundation of 
my confident belief that the Group will 
make further progress.” 


If you would like a copy of our Aamui Report and Accounts write to; Tbe Secretary (AR), Glaxo Holdings p-lt, C Urges House, 6-12 Claries Street London WlY 8DH. 
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1CX first nine months 1984 


. Continued 
improvement 


The Board of Directors of Imperial Cbemk^ Industries 
PLCamonncetbe lbBovring unaudited trading results 
of the Group tor the first nme months of 1984, with 
combative figures for 1983. 


1983 

First Nine 

Months Xar* 

£ millions £ millions 

1984 

First Nine 
Months 

£ millions 

1,611 

3,868 

2,184 

5,264 

Turnover 

Chemicals: 

United Kingdom 

Overseas 

1,761 

4,729 

5,479 

617 

7,448 

808 

03 

M90 

784 

6,096 

8,256 

Total 

7,274 

445 

619 

Profit on ordinary activities 
before taxation 

780 

I 325 

I2E1 

_ Depreciation 

r«ri 

—■154 

-201 

activities 

—279 

291 

-13 

418 

-21 

Profit 00 onfinary activities 
after taxation 

Attributable 10 minorities 

501 

-37 

278 

-19 

397 

-19 

Net proffc attributable to 
parent company 
Extraordinary items 

464 

259 

378 

Net pro& for the financial 
period 

464 

45.8p 

65J3p 

Earnings before 
extraordinary items 
per£l Ordinary Stock 

75.4 p 

‘Abridged audited accounts. 



Nfoe Months 

Group chemical sales in the first nine months of 1984 were 
£6,490m, an increase of£l,011m (18%) over the same period 


in 1983. Higher sales volume accounted for 10% of the 18% 
rise, with the balance arising from increased selling prices 
and exchange effects. 

Profit before tax in the Gist nine months of 1984 at £780m 
was 75% higher than the first nine months of 1983 (£445m). 
This included oil profits of£83m (£73m). The considerable 


agricultural sectors performed well, and there was a significant 
improvement in petrochemicals and plastics and in general 
chemicals. Performance in all geographic areas was better; 
die UK benefited from a high level of exports, and there wasa 
substan dal improvement in the Americas, Australasia and 
the Far East. 


Third Quarter 

Group chemical sales for the quarter were £2003m,£l9m 
loner than the second quartet The seasonal downturn in 
sales normally apparent in the third quarter was less 


pronounced than usual, with chemical sales volume only 3% 
below the high level of die second quarter. The impact of this 


below the high level of die second quarter. The impact of this 
reduction on Group chemical sales was largely offset by 
exchange effects and acquisitions. 03 sales of £266m were 
£53m higher than the second quarter. 

Profit before tax in die third quarter was £248m, compared 
with £287 m in die preceding quarter. Profits in most business” ' 
sectors were lower than in the second quarter, though 
pharmaceuticals world-wide again performed well. 

Trading profits of £24m were earned in theoU business - 

(£28m in the second quarter) with petroleum revenue tax 
rising to £53m from the exceptionally low level of the second 
quarter (£22m). 

The following table summarises the quarterly sales to 
external customers, chemical exports and profit before tax: 



Chemical 

Sales 

on 

Sales 

UK Chemical 
Exports 
(f-o-h.) 

Profit 

Before 

Tax 

1983 

£m 

£m 

£m 

£m 

1st Quarter 

1,801 

219 

428 

128 

2nd Quarter 

1504 

175 

455 

170 

3rd Quarter 

1,77 4 

223 

411 

147 

4th Quarter 

1,969 

191 

421 

174 

Ifear 

7,448 

J :!»?:■ 

1,715 

619 



2,065 

305 

532 

2022 

213 

523 

2003 

266 

494 


Taxation 

The charge for taxation, which excl udes petroleum 
revenue tax, for the first nine months of 1984 amounted to 
£279m (first nine months of 1983 £1 54m), comprising £195m 
of UK corporation tax (£100m) and £S4m taxation of 
overseas subsidiaries and related companies (£54m). UK 
corporation tax has been provided at 46.25% , the expected 
average rate for the accounting year 1 984. 

Trading results for the year 1984 will be announced on 
Thursday 28 February 1985. 


ICI 


Imperial 

Chemical 

Industries 

PLC 


BASE LENDING RATES 


AJ3.N. Bank 101% 

Allied Irish Bank 10}% 

Amro Bank 10}% 

Henry Ansbaeher ...... 10}% 

Armed Trust Ltd. ...... II % 

Associates Cap. Corp. 10}% 
Banco de Bilbao ...... 10}% 

Bank Hapoalim ..... 10}% 

BCCI 10}% 

Bank of Ireland ......... 10 }% 

Bank of Cyprus ......... 10}% 

Bank of India 10}% 

Bank of Scotland 10}% 

Basque Beige Ltd. ... 10}% 


Barclays Bank 


Beneficial Trust Ltd. 11}% 
Brit. Bank of Mid. East 10}% 

I Brown Shipley 10}% 

CL Bank Nederland ... 10} % 
Canada Pennn’t Trust 10}% 

Cayxer Ltd 10}% 

Cedar Holdings ...... 11 % 

[Charterhouse Japhet.. 10}% 

Choulartons 11}% 

Citibank NA 10}% 

Citibank Savings Ill|% 

Clydesdale Bank 10}% 

a E. Coates & Co. Ltd. 11}% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits 10}% 

Cooperative Bask *10}% 

The Cyprus Popular Bk 10} % 
Dunbar & Co. Ltd. ... 10}% 

Duncan Lawrle 10}% 

E. T. Trust 11 % 

Exeter Trust Ltd. 11 % 

First Nat Fin. Corp, ... 13 % 
First Nat Secs. Ltd. ... 12 % 
i Robert Fleming & Co. 10}% 

Robert Fraser 11 % 

Grindlays Bank $10}% 

I Guinness Mahon ......... 10}% 

lHambros Bank 10}% 

Heritable & Gen. Trust 10} % 


I Hill Samuel 310} % 

C. Hoare & Co tl0}% 

Hongkong & Shanghai 10}% 
Kingsnorth Trust Ltd. 10 % 

Knows ley & Co. Ltd. ... tl % 

Lloyds Bank 10} % 

MalUnhall Limited ... 10}% 
Edward Manson & Co. 11}% 
Meghraj and Sons Ltd. 10}% 

Midland Bank 10}% 

l Morgan Grenfell 10}% 

National Bk Of Kuwait 10}% 

National Girobank 10 }% 

National Westminster 10}% 

Norwich Gen. TsL 10}% 

People's Tst & Sv. Ltd, 12 % 
R. Raphael A Sons ... 10} % 
P. S. Refson & Co. ... 10}% 
Roxburghe Guarantee 11} % 
Royal Bk. of Scotland 10}% 
Roval Trust Co. Canada 10}% 
I J Henry Schroder Wagg 10}% 
Standard Chartered ...|110}% 

Trade Dev. Bank 10}% 

TCB 10}% 

Trustee Savings Bank 10}% 
United Bank of Kuwait 10} % 
United Mizrahi Bank 10}% 
Volkskas Limited ... 10}% 
Westpae Banking Corp. 10}% 
Whites way Laidlaw ... 11 % 
Williams & Glyn’s ... 10} % 
Wintrust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

| Mambars of tha Accapting Houses 
CommltWB, 

7 -day deposit* 7.25%, 1 month 
0.00%, Fixed rate 12 months £2.500 
9.75% £10.000, 12 months 10.00%. 
7 day dopoalta on mmi of undor 
£10.000 7Vk. £10.000 up to £50,000 
8%. GO. MO and over 8V%. 

Call deposit* n.ooo and over TVS. 
21-doy deoaslu over Ei.000 8 >j% 
Demand deposits TVJk. 

Mortgage base me. 
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BIDS AND DEALS 


Improved offer expected 
from CFC in Kiwi battle 


BY TERRY POYEY 


BE CKIIT & COLMAN is to he 

kept waiting until Monday for 
the response of Consolidated 
Foods Corporation (CFC) of the 
U.S. to Its A$370m improved hid 
for Australia's Nicholas Kiwi. 
Only then will Kiwi make their 
final recomendatlon on the com- 
peting bids. 

On Wednesday of next week 
Kiwi shareholders are due to 
meet in Melbourne to vote on 
the standing CFC proposal of 
A$289m for about 80 per cent of 
the Australian household pro- 
ducts and non-prescription drugs 
group. 

Yesterday both Reckitt and 
CFC held shareholders meetings 
at which their rival bids for 
Kiwi were discussed. 

In London the only question 
from Reckitt shareholders con- 
cerned the cost to date of the 17 
per cent of Kiwi bought by the 
UK company over the last week. 
Sir James deminson, Reckitt’s 


chairman, assured him that no 
lass was foreseen on the share 
purchases. 

The gain may prove to be “ not 
very exciting” if the bid fails 
and the minority stake is subse- 
quently sold, however, said Sir 
Michael Column, finance direc- 
tor, after the meeting. 

Otherwise Reckitt’s share- 
holders seem content to follow 
their board into next week's 
decisive battle with CFC. 

In Chicago. Mr John H_ Bryan. 
thaiT-man and chief executive of 
CFC, said that the Reckitt bid 
had created “some significant 
uncertainty about this acquisi- 
tion.” However, CFC “expects 
tfriK arrangement to he approved 
despite the uncertainty," he 
added. 

Yesterday's statement by Kiwi 
was further confirmation that 
the Australian company is ex- 
pecting some additional cad to 
be injected into the CFC offer. 


At present this offer consists of 
A5326 a share In cash phis one 
share in a rump Australasian 
operation of Kiwi valued at 77 
Australian cents— a total of 
AS4.03 — once adjustment is 
made for a recent oae-for-six 
scrip issue by Kiwi. 

Sir Michael remains confident 
that Redritt has done enough to 
undermine confidence in the CFC 
bid and argues that nextw eek’s 
shareholders vote con no longer 
be taken for granted — even if 
the U.S. company increases its 
cash offer but keeps within the 
existing carefully crafted struc- 
ture, designed apparently to 
obviate the need for official 
Australian approval. 

In the next three days, 
Reckitt may well have to d<ride 
just how far they wish to go and 
pay for Kiwi through buying a 
25 per cent blocking stake on 
the market, thereby effectively 
raising it formal cash bid. 


Last shots in Carless battle 


BY RAY MAUGHAN 


Carless, Capel & Leonard and 
Premier Consolidated Oilfields 
each took the opportunity to fire 
a few more last shots at each 
other in the week before the 
£100m equity and loan stock 
offer from Carless closes next 
Thursday. 

Carless ’s shares added 5p to 
ISOp yesterday which means that 
its loan stock can be valued at 
par, according to Rowe & Pitman, 
which imputes a price of 70p to 
each Premier share against a 
dosing price of 65p. 

It is not yet clear how that 
differential will give a turn on 
the all paper bid to Mr Ivan 
Boesky’s arbitrage vehicle Cam- 
brian & General Securities 
assuming, as Premier does, that 
Cambrian picked up at least part 
of its 7.3 per cent stake in 


Premier at 69p when Carless 
raided Premier’s shares. 

The result of that raid means 
that, with a modest level of 
acceptances. Carless controls 
16.73 per cent of its target Car- 
less asked Premier shareholders 
yesterday to “face the facts.” 
The facts are, in Carl ess's view, 
that the rejection “ has been 
devoid of substance." Premier 
chairman, Mr Roland Shaw, “ has 
said nothing to support the 
claim that our final offer does 
not recognise Premier’s assets 


“ He has not made a profit or 
cash flow forecast and has failed 
to explain how Premier will be 
able to finance its exploration 
programme on its own." 

Mr Shaw, in response, said that 
Premier “ has 39m barrels of 


proven and probable oil reserves, 
2.22m net acres of oil concessions 
in seven countries, tax efficient 
Income from its Wych Farm 
interest and proven financing 
ability as well as highly qualified 
senior staff." 

He calculated that the merged 
group would have net debt of 
£64. 3m against assets of £47.5 m. 
As an Independent company, net 
debt of £12J2m would be sup- 
ported by net assets of £29.5m. 

“The ability to raise finance 
without recourse to shareholders 
has been one of Premier’s 
strengths, as illustrated by the 
completion of a £65m project 
facility to purchase and develop 
the 12} per cent interest in the 
Wytch Farm licence," Mr Shaw 
said. 


Boardman in reverse takeover 


K. O. Boardman International, 
the importer and wholesaler of 
garments and stationery, is to 
Issue between 45.15m and 47.15m 
of its shares to acquire Kinsley 
and Forester in a move which is 
expected to leave Kinsley and 
Forester with 51.5 per cent 
control of Boardman. . - ■ 


"" In view' 'of the' size 'of the 
transaction the directors of 
Boardman have requested the 
-Council of the -Stock Exchange 
to suspend temporarily the list- 
ing for the group's shares, pend- 
ing publication of the details of 
the deal and its approval by 
Boardman shareholders. The 


suspension price of Boar d man ’s 
shares was 18p. 

The reverse takeover deal 
values Kingsley and Forester at 
more than £8m based on the 
suspension price of Boardman’s 
shares. 

The precise number of the 
shares which are to be. issued 
will be designed to. allow Kings- 
ley and Forester to retain about 
5L5 per cent of the share capital 
of Boardman after selling 
sufficient shares - to -realise' EOn" 
at the placing price. This would 
be done after the placing on 
behalf of Boardman of further 
new ordinary shares to raise 
approximately £L9m to provide 


additional working capital for 
the enlarged group. 


Kingsley and Forester is based 
in Manchester and manufactures 
and imparts household textiles 
for distribution through its own 
wholesale outlets and also to 
supermarket groups, chain 
stores and mail order bouses: Its 
activities are said to comply 
meut those of Boardman. 


For t he ye ar ended December 
31 I9B3 Kingsley "and Forester 
produced profits before tax and 
after minority interests of 
£L07m and at that date had net 
tangible assets attributable to 
shareholders of £3 .38m. 


S AND DEALS IN BRIEF 


Acceptances have been re- 
ceived by Caporo Industries in 
respect of 6,300,241 Fidelity 
ordinary (55.9 per cent). Caparo 
now owns or has received accept- 
ances amounting to 10,350,241 
Fidelity (91.8 per cent). 

The directors of Caparo Indus- - 
tries have decided not to seek to 
maintain the listing for Fidelity 
ordinary on the Stock Exchange. 

With the agreement of the 
Fidelity board, the offer will be 
extended until November 7. This 
will allow holders who have not 
acepted the offer in the expecta- 
tion of the listing being main- 
tained to reconsider and receive 
the same terms as for those who 
have already accepted. 

The offer has been extended 
with the permission of the Take- 
over Panel in view of these 
special circumstances. 

Cararo Industries intends to 
acquire compulsorily any 
Fidelity ordinary for which the 
offer has not been accepted. 

* * ★ 

Dealings in Airship Industries 
have been cancelled. Applica- 
tion to "make specific bargains 
under Rule 535 (2) may be 
submitted. 

Acceptances of the ordinary 
offer on behalf of Bound Corpora- 
tion Holdings for the ordinary 


there is no immediate prospect 
of a return to profitability as 
part of the group. 

★ * * 

Decco. the specialist wholesale 
cash and carry supplier of DIY, 
hardware, home improvement 
and garden products has pur- 
chased tiie business of Crowder 
Harr. 

Crowder is based in Chester 
and is a member of the whole- 
sale . buying group, United 
Housewares Merchants. It is a 
specialist wholesale distributor 
of Housewares and domestic 
hardware. This is the third 
acquisition made by Decco 
during the past eighteen 
months. 

* * * 

National Provident Institution 
have acquired 1S3 2^236 ordinary 
shares (5.21 per cent) in British 
Syphon Industries. 

* * ★ " 

Save and Prosper Smaller 
Companies have acquired 
650,000 ordinary shares (5.356 
per cent), and J. Wild (Invest- 
ments) have acquired 6,435 4.9 
per cent cumulative preference 
shares (6.435 per cent) in 
British Syphon. 

* * * 

J. Williams states that wholly- 
owned subsidiary of Wyndham 


been received in respect of 
125.364 ordinary. 

As announced BCH has sub- 
scribed for 125.7m new ordinary 
each of Airship. The units, com- 
prising one redeemable 
preference share and 55p of loan 
stock of Airship, were redeemed 
out of the proceeds. 

Unitholders have applied to 
purchase a total of 13,209,786 
new ordinary from BCH. and all 
such applications have been 
accepted in full. 

Following the allotment - of 
new ordinary shares to appli- 
cants, BCH will hold a total of 
112.615,578 (8L4 per cent). 

Prior to the capital reconstruc- 
tion BCH held 7,735,805 units 
(30JS per cent) which have now 
been redeemed. 

Both offers are now closed. 

* * * 

London and Manchester Group 
owns 1,450,000 ordinary shares 
in Edinburgh Financial Trust 
Ibis represents approximately 
5.6 pfer cent - 

* * * 

The Benjamin Priest group 
has sold Crossland Lighting, 
maker cf light fittings, for 
£160,000. 

Crossland's net assets at 
March 81. 1984 were £623,000, 
against which a provision was 
made in Priest's accounts 

sufficient to cover the loss on 

Crosslands incurred a loss 
hpfrrra fT fnr 1983-84 of 
£341,000. The sale is in accord- 
ance with the policy of with- 
drawing from consistently 
loss-making companies, where 


cial Services, holds 365,000 
shares, its wholly-owned sub 
si diary, the Wyndham Corp holds 
100,000 ordinary shares, and 
Wyndham Engineering itself 

owns 400,000 shares. 

This brings the total holding 
to 865,000 (12.47 per cent). 

★ * * 

Kean and Scott has received 
acceptances of its offer for Moben 
in respect of 65.51- per cent. 
Acceptances of the separate cash 
offer were received in respect 
of 1.76m of the new K and S 
Shares, equivalent to 6.45m 
ordinary of Moben, which are 
included in the total number of 
acceptances. 

Together with the 6m ordinary 
in Moben owned by K and S 
before the offer period and the 
828m ordinary now acquired 
unconditionally from the direc- 
tors of Moben and their families, 
K and S controls 91.46 per cent 

of Moben. 

The offer will not be referred 
to the Monopolies and Mergers 
Commission. Accordingly, the 
offer has been declared uncondi- 
tional In all respects. The offer 
is being extended until further 
notice, but the cash offer has 
closed. 

* * * 

London Park Hotels* sub 
sidiary Rowton (Kings Cross) ex- 
changed conditional contracts for 
the sale of its Mount Pleasnt 
Hotel for £3.8m in cash on com- 
pletion. In 1983 the Mount 
Pleasant pre-tax loss amounted 
to £65,956. Book . value of the 
hotel after revaluation at the 
end of 1983 amounted to £2.45m. 


Barham 
in £2.65m 
bid for 


Platmoor 


By Ray Maughan 

THE TRANSFORMATION of 
Ba rham Group, former photo- 
graphic retailer, continued yes- 
terday when, as it asked for a 
share suspension at 305p, it 
released the terms for <fce pro- 
posed acquisition of Putmoor, a 
computerised typesetter. Barham 
is paying a maximum of £2.65m, 
depending on an earn - out 
variable, for a business which 
dwarfs its current rate of 
profitability. 

Platmoor trades as Fingerprint 
Graphics from a City head- 
quarters and deals largely with 
specialist financial printers. 

Barham, itself, has cut out a 
previously mainstream business 
— its photographic ret ailing divi- 
sion. New management, headed 
by Mr Norman Fetoennan and 
Mr Tony Ward, has pulled the 
group back into profits after 
three years of losses. Turnover 
in the year to end-July was little 
Changed at £ 1.54m. but profits 
before tax were £182,000 against 
a deficit of £143.000. 

Barham is paying a 2p per 
share net Interim dividend. 

Platmoor, after a couple of 
poor years, has produced profits 
before tax of £452,000 in the 12 
months to July. 

Barham is paying on com- 
pletion next month which will 
be made np of 300,000 shares 
and £700,000 in cash. A further 
£550,000 will be payable on the 
first anniversary of completion 
and a £600,000 wilt be paid 12 
months after that. A top-up pay- 
ment will be due, depending on 
the level of Platm dot's net 
profits between August 1, 1984 
and January 1987. Subject to a 
limit of £1.65m, total considera- 
tion could range between £2. 15m 
and £2.85m. 


Hanson Trust 
offshoot in 
£21m sell-off 


M. P* Kent- - 


C. BL Beazer (Holdings) has 
purchased l-09m„ M. J?- - Kent 
shares at 7643 p per share and 
2.77m at 763}p. De Zoete and 
Bevan, brokers to BL P. Kent, 
on behalf of associates of M. P. 
Kent, has sold 230,000 Kent 
ordinary shares at 76|p. 


An EGM to obtain share- 
holders’ approval far the disposal 
will be convened. 

* * * 

The printing ink division of 
Coates Brothers has started an 
investment project approaching 
£3m to redevelop local manu- 
facturing, distribution and 
technical services operations in 
the UK. 

The programme is expected to 
be completed towards the end 
of 1985. A new nother centre 
will be established near Roch- 
dale. 

Existin g branch operations at 
Manchester, Rochdale and Leeds 
will be transferred there, while 
subsidiary units will continue to 
operate in Newcastle, Glasgow 
and Belfast 

★ * + 

Courts aids has agreed to 
assign to M. and W. Black its 
leasehold interest in a site it has 
occupied at Campsie, near Lon- 
donderry, Northern Ireland. T^ie 
agreement is conditional on eon- 
rent from the Department of 
Economic Development for 
Northern Ireland which owns the 
freehold. 

M. and W. Black intends to set 
up a new company. Cample Real, 
specifically to create smaller in- 
dustrial and commercial units on 


sidiary of Vaux, and be included 
In the Blayney off-licence chain. 
* * * 

A new employee benefit con- 
sultancy operation is bring 
formed from the existing opera- 
tions on William BL Mercer, 
compensation and benefits con- 
sultancy division of the UJS. 
insurance broking firm Manta & 
McLennan, and its recent 
acquisition MPA Group a major 
firm of international benefit 
consultants. 

“The new company, William BL 
Mercer — MPA will form an 
integral part of the worldwide 
operations of Mercer, being 
responsible for coverage of the 
UK, Republic of Ireland, Europe 
and South Africa, through a net- 
work of is offices, with a staff 
of nearly 700. 

The chairman of the new com- 
pany will be Peter Coster, 
formerly the chief executive of 
MPA, with Don Boden, Mercer's 
UK chief executive as deputy 
chairman. 


Slow start and rise 
in advertising costs 


(bit 

4 

tnd 


SLOW TRADING in the fiwt two 
months and a 50 per cant nse 
in costs have resulted in * pre- 
tax profits slump ax the midway 
stage for Henan, the hair and 
skin care products group. 

The six m onths to -June 30 
1884 saw profits fall from 
£878,000 to £519,000 and turnover 
slip from £2.68m to £2£5 ol Mr 

G. H_ J. Robinson, the ch airman , 
says, however, that the group's 
first TV and radio, advertising 
campaign is now being reflected 
in higher sales la the current 
period, and that this trend will 
continue. This, and the con- 
tinuing strong cash position, 
gives him confidence In the com- 
pany’s future. _ . • 

The interim dividend— —the first 
since the group's admission to a 
foil listing last December— is 
0.7p net per lOp share, and the 
directors state their intention to 
recommend a final of 2Mp. . The 


single payment test time was 
07* Stated o nrato© iw ahjra 
slipped from 4P to 2.9P fnr the 
first atr -months; 

The chairman explain* that the 
decUne foproS Wia Ottfl, fo !«** 
measure, to "un* - Increase in 
expenses relating to the high« 
rhan anticipated costa in rotab* 


expenses took JH-ZSm (£81 WOO) 

other income. • • ' 

The tax. charge was down from 
£457,000 to £184.000 toIe«ve 
profits at an attributable £335,000 
CE42TDG0K The dividend will 
absorb £80,000 (nil). 

In calendar 1983, the group 
turned in profits of £2.0fim from 
turnover of JESJtihn. 


BANK RETURN 
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ISSUE DEPARTMENT 


Liabilities 

Notes Issued 

In circulation 

In Banking Department 


12JOBO.OQOOQO 

1 2/507, 965, 267 
... 12^794,753 


20 , 000,000 

6,799,109 


U.S. Industries, taken over by 
Hanson Trust earlier this year in 
a fiercely contested US$531m 
•P442m) hid. has sold its Poly- 
Tech division for S25m (£31m). 

Poly-Tech is an extruder and ! 
converter of polythylene film, | 
an had net assets of S16-8m at : 
June 30. After tax profit in 1983 j 
was $1.25m. 

Of the sale price, S19m was in : 
cash with the balance in notes 
payable over seven years. 


Aviffts | 

Government Dopt I 11,015,100 

Other Government Securities...: .....j 1.219,010,194 

Other Securities 10,789,974,706 


16.685JMI6 

S6$a*>6e 


: 19,080,000, DOO 


80,000,000 


Granville & Co. Limited 


Member of The Natans! Association of Security Dealer* 
and investment Managers 

T> r* i -wra* Une London EC3R 8EB Telephone 01421 1212 


Over-thti-Countor Market 


1983-84 YlOhf . FuHv 

High low . Company Pries .Oungo tfv-fP) % Actual nred 

-■M2 ‘720 As*. Bnl Ind.- Ort t (40 ' ’ 8,2 10-7 

-738—117 'As*. Brit ted." CtitS.l.— **2 *' ™ JT 

78 54 Alrspnmg Group ...... 56 — 6A • lt-B GX 7.3 

40 21 Armine* * Rhodes „ ® T ■ ?? ?*e in'? se ? 

132 57 Btidon H1H ...... ...... 122 — 1 34 24 ■ -123 20.5 

ramrawwwf -sr- w«r ^ « - v.r - an t a 

201 173 CC1. Ordinary ... — ..... 17* — 12.0 6A — — 

'152 117 COL 11 pc Conv. Prof. 116 — 16.7 13.3 — — 

720 100 Csrbonindura Abrasives 720 + 6 5.7 Os — • — 

249 92 C'mdlco Group ® J ~ — ~ 

73 45 Deborah Services „„„ 72*d — . JLS. 9A. .63 11.1- 


6-4 11.6 ex> 
23 7.4 4.9 

3A 23-123 
-W5 -*.7-^53 
12.0 63 — 

16.7 13.3 — 

5.7' 03 — 


69 25 Roderick Parker .... 

-41 32 George Glair 

80 40 Ind. Precision Castings 

218 200 laia Group ............ 

124 61 Jackson Group — 


92 83 James Burro ugh 9pe Pf 

147 100 Unouephone Ord. 


147 100 Unguaphcms Ord. 

100 98 Unguephoos lO.Bpc Pf. 


35 Robert Jenkins ... 

39 Sorutton* •'A" — 

81 Tortisy 9 Carlisle ...... 

380 Trevlan Holdings. ..... 

17 Uni lock Hohttngi ...... 

Waller Alexander oaeaaa 


9Z 

72xd 

239 

206 

28 


JkS. 

-6A 

4J3 

8A. 

4.7 

16.5 

.03 

9A 

U 

11.1 

1L6 

10S 

41 

+"i 

— 

— 

2.8 

GS 

40 

•— 

2;7 

6 8 

11.0 

IIS 

200 

— 

15.0 

7.5 

7.9 

14A 

112 

— 

4A 

4j4 

S2 

10.1 

288 

+ 2 

13.7 

5.1 

9S 

9S 

91 

— ■ 

iaa 

14.1 

— 

■ 

139 


— 



j—m 

86 

raw* 

160 

16.6 

_ 

rarae 

472xd 


3.8 

OS 

34.0 

37.1 

35 

- 1 

5.0 

14.3 



38 

* 

' '6.7 

'14.6 

205 

4S 

87 


— 


as 

19S 

380 

■— 

AJS 

1.1 

21.6 


20 

_ 

1.3 

6.5 

9.7 

14S 

82 


7JS 

9.1 

8Jt 

9S 

230 

• — 

11A 

7A 

5S 

11JJ 



Wltentnebalincals 
4230 to £2,500 


I /M'vsUoKrl 17 Bruton St., London W1A 3DH. 
LUITlUarU For details phone 

North Central 01-4093434 Ext 484 


&e^rea? UIther 61111,105,1116111 te 


* * * 

St Katherine Insurance Com- 
pany is further expanding Its 
operations by acquiring the 
Form lain Insurance Company, 
me o bjective being to provide 
a stronger capital base to sustain 
former expansion. 

Around 32 per cent of the 
present share capital of St 
Katherine is held by the major 
Lloyd’s broking company MJnet 
Holdings through Its subsidiary 
Prescot Insurance Holdings, 
while Prescot also holds 20 per 
cent of Fountain. 

After the acquisition, Prescot 
will hold around 28 per cent of 
the enlarged £9.695m capital. 

* * * 

Vaux Breweries is to acquire 
John W. Pratt, which owns 12 off- 
licences in Sunderland and South 
Shields, Initially, Vaux has con- 
tracted to purchase 92 per cent 
of the ordinary shares in 
exchange for 102.600 of its shares 
(standing in the market at 210p 
yesterday), and 74 per cent of 
the preference shares for £1 cash 
each— £8,600. 

The . initial consideration 
shares will be Issued on Novem- 
ber 5. There could be a further 
issue based on Pratt’s net asset 
value which would be completed 
by May 7 next, but there is a 
cash alternative, to that. Vaux 
has also agreed in principle to 
acquire the rest of Pratt's shares 
on the same terms. 

Pratt's units will be absorbed 
into the operations of James 
Bell, the wines and spirits sub- 
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UK COMPANY NEWS APPOINTMENTS 


Abaco returns to profit 
and resumes dividend 


Atecs bratmanlB hu mode a 
fc uro ro u ad from loosen of 
£253,000 to pre-tax profits of 

£313400 in the scar to June 3Q 

1984. 

A riglMB issue last year laid 
tibe fimndatboofi for Abaco as a 
property and financial services 
group, with the taxation of 
Brown Goktee, a financial 
advisory and investment com- 
pany. . 

Results were affected by 
various start up costs involved. 

The directors feel that for 
some time future prospects win 
be significantly affected by the 
timing of development p r op ert y 
sales. However, they ere confi- 
dent that ground work over the 
past yeer wilt provide a sound 
base- for ft significant growth in 
profits. 

A final dividend of 0O5p per 


shore, ixushtdxog the related tax 
credit is proposed. Ibis is the 
first dividend since 1875, and the 
directors are "confident that 
this marks the beginning of a 
new era for Abaco.” 

Stated net earnings per 5p 
share were shown as 0-32p, 
against losses of 0.47p. 

The property investment and 
development division contributed 
£178.000 to pretax profits. Net 
rental income -increased by 10 
per cent over the year. Mount 
Provincial Developments concen- 
trated on further rationalisation 
of its portfolio, while creating 
profits on schemes held for 
trading. 

Financial services contributed 
£135400 to taxable profits. Brown 
Goldie, in less than a year, has 
become established among the 
City's development capital 
companies. 


The financial services division 
has been expanded with the 
acquisition in April of a 20 per 
cent interest in mortgage brokers 
Jobs Outrcol, and the recent pur- 
chase of a licensed deposit-taker, 
to be renamed Provincial Trust 

On turnover up from £L78m to 
£4-93m operating profit was 
slightly higher at £741,000 
(£667,000). 

Interest payable less receivable 
was lower at £456,000 against 
£920,000. Related companies 
added £28,000 to this year's 
profits. 

Tax on related companies* 
profits and ACT took £51,000 
(nil). After £44400 (nil) in 
extraordinary debits, and the 
dividend absorption of £88,000, 
retained profits for the year 
were £130400, compared with 
£253400 losses. 


COMPANY NEWS BN BRIEF 


Net asset value per 25p 
ordinary share of Precious 
Metals Trust was- lOBRp at July. 
31 1384, winch compares with 
14&9p in 1983. By October 8 
1984, net asset value had in- 
creased to 127 Ap per ordinary 
share. A same-agafai single divi- 
dend of 055p is proposed. 

Attributable profits fell from 
£185400 to £163.000 after tax of 
£108400 (£170,000). 

Results were affected by the 
level of share prices of gold 
udubig companies which fell con- 
siderably in the year to July 31. 

The directors say that the 
longer term outlook for precious 
metals related investments re- 
mains favourable. 

Precious Metals Trust,' which 
is managed by J. Rothschild In- 
vestment Management, is an 
i n vestment trust for precious 
mid strategic metal related in-, 
vestments outside South Africa. 
★ * * 
Barlows, ttfve Manchester-based 
packer and warehouseman, has 
continued its profit .slide, and 
for the first half at 1984 was 
just in the Mack at £366, hum 
a t u rno v er of £229476. 

In fte comparable period of 
1963 the profit came to £36493 
(on a turnover of £312,711) and 
by the end 'of the year it had 
only reached £43.310 agamst 
£99.451 in 1962. The dividend 
was out from S4f> to 74p net 
* * * 

Net asset value per lOp share 
rose from 120J8p to 135.42p at 
Inve s tments for the year 
to September 30 1984. At the in- 
terim stage the figure was 134p. 

Stated full year earnings per 
share were higher at 5.56p 
(4.61p) excluding L84p (4.62p) 


in respect of net investment 
profit 

The directors have lifted the 
single final dividend by 0.5p to 
34p. 

* * * 

With MwnlngR showing growth 
from 144^> to 2245p per share 
for the year ended March 81 
1984, Oceana Consolidated Com- 
pany is raising its dividend from 
1.125p to L3p. Also proposed is a 
one-for-two scrip issue. 

The company is principally an 
investment trust In the year in- 
come rose, to £148m, against 
£884,794; profit was £1.31m 
(£859,680) subject to tax £390,775 
(£263,118) and minorities £1,797 
(£2,555). «- 

* * * 

A fall in earnings at the New 
Australia Investment Trust for 
the year to the end of Sept- 
ember 1964 was caused by an 
increased currency loan and the 
consequential unrelieved over- 
seas withholding tar. Last Febru- 
ary a loan of A*lm was replaced 
with one far A$2m for a further 
period of one year. 

Net income amounted to 
£20,000 (£81400) after tax of 
£60.000 (£58,000). The single net 
dividend has been cut from L5p 
to 0.4p, Earnings per share are 
shown as down from 1.63p to 
0.4lp— a fall was forecast last 
April. 

Net asset value increased from 
974p to U54p, partially due to 
the gearing effect of the cur- 
rency loan. 

* * * 

Pre-tax profit at Trident Com- 
puter Services Group advanced 
from £101,000 to £229,00 In the 
year to July 31, 1984. and the 
directors say the company is 


making a continuing recovery, 
and the forward order book is 
strong. 

The pre-tax figure includes an 
exceptional credit Ibis time of 
£73.000. being release of pro- 
vision for PAYE tax. 

Turnover of this computer 
personnel agency— its shares are 
quoted on the Unlisted Securities 
Market — rose from £3.38 to 
££344m. Tax increased from 
£43.000 to £81,000. leaving 
£148.000 against £59,000. Last 
year’s figure was after an extra- 
ordinary debit of £31.000 which 
was the cost of associated with 
the cessation of manufacturing 
activities. 

Stated earnings per lOp share 
were up from 24p to 54p. 

* * ★ 

Harvard Securities’ offer for sub- 
scription of 5m shares at 42p 
each closed yesterday afternoon 
oversubscribed. 

* * * 

Following a good year in 
1983-84 at Elbief, Mr S. Pzais, 
rh airman told hte »"""»> meet- 
ing that results so far this year 
were comparable to those of the 
previous year with both sales 
and the order book at a "very 
similar" level. 

As known. In the last full year 
this manufacturer of handbag 
frames, leatbergoeds accessories 
and pictures frames made pre- 
tax profits of £4804-19 (£302497; 
on turnover of £3.57m (£2. 67m). 

Sales of photograph frames to 
the home market were slight 1 
higher and there had been a 
considerable increase In export 
sales, especially to the U.S-, 
where the company had been 
able to take advantage of favour- 
able exchange rates. 


New chairman for Chubb & Son 


Foll owing tile acquisition of 
CHUBB AND SON by Racal 
Electronics. Sir Ernest Harrison, 
Mr David EJsbwy and Mr John 
Trubee have been appointed to 
the board of Chubb and Son. Sir 
Ernest Harrison has succeeded 
HrW.E. Randall as chairman of 
the board. Mr Randall will be 
retiring on December 31. 

Sir Derrick Holden-Brown, 
chairman of AUJed-Iynns, has 
been elected president of the 
FOOD MANUFACTURERS’ 
FEDERATION for 1985. He suc- 
ceeds Mr Ronald “ Tug " Wilson, 
managing director of the Nestle 
Company. Sir Derrick is also 
chairman of the Food and Drink 
Federation (formerly the Food 
and Drink Industries Council). 

★ 

Mr Ian S. Darrell ha* been 
promoted to vice-president, inter- 
national operations, software 
products group, for INFORMA- 
TICS GENERAL CORP. London- 
based, he is in charge of aU soft- 
ware products group marketing 
outside the U.S- including 
Canada, Latin America, the 
Middle and Far East, Europe 
and Africa. 

★ 

Mr George Spyrou has been 
appointed civil sales and m arket- 
mg manager for AIRSHIP 
INDUSTRIES (UK). He has 
been associated as counsel with 
the company for over three 
years. Mr Stewart MeAlpine, of 
Smedley McAlpine, a non- 
executive director of Airship 
Industries, will advise on sales 
and marketing policy. 

* 

Professor Gerald H. Lawson 
and Mr AJ T. Wright have been 
appointed as nonexecutive direc- 
tors of DIETSMANN (UK). Pro- 
fessor Lawson is professor of 
business finance, Manchester 
Business School, University of 
Manchester. Mr Wright has 
worked in the oB industry since 
1955, principally in the Middle- 
Bast with Kuwait Oil Company. 
★ 

Dr Andrew Barber has be- 
come chief executive of DANIEL 
C. GRIFFITH AND CO. Until 
recently Dr Barber was managing 
director of Capper Neill Plastics. 
* 

Mr M. J. Cartwright has been 
appointed divisional fimw-ui 
director of the printing and pack- 
ag ing m achinery division of 
VICKERS. He was formerly 
financial controller of the 
engineering products group. 

* 

Mr Hark Veit has been pro- 
moted to sales and marketing 
director of J A SHARWOOD & 
CO, two years after joining the 
company as its first ever com- 
mercial director. In bis new 
role as sales and marketing direc- 
tor at Sharwood’s, his work with 
speciality foods continues and 
his new responsibilities will 
include marketing through Itn 


grocery trade across all Shar- 
wood’s ranges. 

SOLAGLAS has appointed Mr 
Hatchett to the main board 
as director of planning and mar- 
keting Mr Hatchett joins Sola- 
glas from leading management 
consultants McKinsey and Co 
(UK) Inc and takes over the 
planning and marketing post 
from Mr Robert Brown who 
assumes a special group consult- 
ancy role, prior to pursuing an 
academic career outside the 
group in the New Year. 



M Alan Hatchett, director of 
planning and marketing at 
Solaglas. 


The ALBERT FISHER GROUP 
has put its food interests in the 
UK into a division to he known 
as Fteber Foods. The follow- 
ing appointments have been 
made to the board of Fisher 
Foods: Mr David Pearce, chair- 
man, Mr Richard PoxtergUL 
managing director. Mr Roger 
Blrchail and Mr John Need. Mr 

Pearce, Mr Portecgili and Mr 
Need wQl continue as manag- 
ing d ir ectors of Wentworth 
Import and Export, Stokes Bom- 
ford and F. J. Need (Oewe) 
respectively. 

* 

K1 1 EH ^ & NAGEL (UK) 

has appointed Mr Brian Axon- 
Boyes managing director of the 
company’s wholly-owned travel 
subsickary, Readail-Globe Travel. 
Mr Axou-Boyes is a farmer direc- 
tor of corporate accounts with 
Thomas Cook, which he joined 
in 1978 as an assistant to the 
group managing director and 
later became general manager of 
the business and group travel 
division. 

* 

AB ELECTRONIC PRODUCTS 
GROUP has appointed Mr N. J- 
Randall as managing director of 
recently acquired Page Engineer- 
ing Company. Mr Randall joins 
Page from Gravriner, a sub- 
sidiary of the Allegheny Inter- 
national Group, where be was 
director responsible for aero- 
space activities. 


LUDLAM SYSCO has 
appointed Hr David Collins sales 
director. Mr Collins joins Lud- 
lam Sysco after 11 years at Kent 
Process Control where he was 
marketing manager for the 
systems division. 

* 

Mr J. Gary Caudle has been 
appointed chief executive of 
SONOCO UK. the holding com- 
pany for TPT and Capseals from 
January 7. He will also be re- 
sponsible for other Sonoco sub- 
sidiaries in Germany, Holland 
and Spain, and will continue as 
a rice-president of Sonoco Inter- 
national Inc. U.S. 

★ 

BELLWAY has appointed Mr 
Frank Scanlon as managing 
director of its sixth housebuild- 
ing division, Bellway (North 
London). Blr Scanlon was 
maoaging director of Harritt 
Homes, based on North London. 
* 

As part of departmental re- 
organisation within CENTRAL 
TRUSTEE SAVINGS BANK, Mr 
A. Bedford Roberts has been 
appointed senior manager, in- 
vestment services, fir k A 
San*-— has been appointed 
treasurer. 

* 

Mr John H. Geake has been 
appointed managing director of 
COLOREED LIQUID PACKAG- 
ING, the joint venture company 
recently formed by BCL and 
Reed Corrugated Cases. 
Formerly international product 
manager for BCL’s liquid 
packaging interests, he now takes 
responsibility for the expansion 
and development of Coloreed's 
international marketing activi- 
ties. The setting up of Colore ed 
has involved two other manage- 
ment appointments for former 
Colodeose personnel. Mr Ian 
Hartshorn has been appointed 
sales director and Mr David 
Gillespie has become develop- 
ment manager. 

* 

Mr John Sewell has been 
appointed sales and marketing 
director for LAND ROVER. He 
was previously regional sales 
director for Africa and 
Australasia. Ur Sewell suceeds 
Mr J. B. “Jack” Reardan, who 
has retired. 

★ 

Sir Eric Yarrow will succeed 
Sir Robert Fairbairn as chairman 
of CLYDESDALE BANK on 
April 17 following the annual 
meeting. Mr A. Logan McClure, 
joint deputy chairman, and Mr 
William Fraser will retire from 
the board on December 3L Mr 
William D. Coats will become 
joint denuty chairman from that 
date. Sir Eric Yarrow, chairman 
of Yarrow joined the board of 
Clydesda! Bank in 1962 and war/, 
appointed joint deputy chairman 
in 1975. Mr Coats has been 
chairman of Coats Patous since 
1981 and joined the board of 
Clydesdale Bank in 1962. 
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FRAMES AND ACCESSORIES FOR LEATHERGOODS 

elite 

PHOTO FRAMES, MIRRORS & CLOCKS 
Year to 30 April 1984 

£ 

Turnover (Exports 28%) 3.565,276 

Profits before Taxation 480,119 

Taxation on Year's Profits B3.5CO 

Final Dividend I.16p per share 

Dividends 1.60p for year-after waivers 118433 

Retained in Reserves .................................... 267,996 

Elbief pic Birmingham B14 4LA 




Aft home in the world’s markets. 
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These Japanese characters mean, “working 
together” They also stand for cooperation and 
dose partnership - the essence of Bayer’s objec- 
tives, not only in “The Land of the Rising Sun”but 
also throughout die world. 

Bayer has been forging ever-stronger links with 
Japan for a century. Todaj; 12 trading and manufac- 
turing companies supply nearly all sectors of the 
Japanese economy.. 

Bayer products are found in all walks of life: pro- 
tecting the rice oops inthepaddyfields,preventing 
pmA curing diseases in humans and animals, help- 
jng the motor industry build efficient and stylish 
cars.. 

In 1983, Bayer’s ales in Japan rose to DM 15 bil- 
lion, and market share will continue to increase in 
this, the world’s second largest market for chemical 
products after the United States. Japan has devel- 
oped into a focal point of the company’s Far East- 




V 


em business activities, which are now comparable 
in significance to Bayer’s operations in Europe and 
other key areas such as the United States and 
BrariL 

Bayer is one of the world’s leading chemical com- 
panies, with 175,000 employees, some 400 subsidi- 
aries, affiliates and agencies abroad, and 100 manu- 
facturing plants in all parts of the globe. 

A forward-looking company, Bayer allocates sub- 
stantial funds for research and development - 
DM L7 billion in 1983 - and employs a total staff of 
12,850 in this area. 

As many as 10,000 products are sold under the 
Bayer cross trademark. Pharmaceuticals and crop 
protection agents help preserve life and health and 
reduce suffering and hunger "Whether it be plastics 
or synthetic rubber man-made fibres or dyestuffs, 
films or magnetic tapes, Bayer products are an 
essential part of our daily life. 


Dividend 1983: DM 7 per share of DM 50 nominal. 


1984 During the first sixmonths,tumover grew by* 
18.4 per cent to DM 21.9 billion. Profit before tax 
rose by 72.9 per cent to DM 1,487 million. Bayer 
World turnover will exceed DM 40 billion in 1984. 

Bayer AG turnover increased by 15.5 per cent to 
DM 8.64 billion. Profit before tax rose by 30.2 per 
cent, reaching DM 660 million. 


1983 lUmover Bayer Worid: DM 37.34 billion. 
Share of production abroad and exports: 76.8%. 

Turnover Bayer AG: DM 14.65 billion. Export 
share: 63.4%. 

Bayer World capital investment: DML87 billion, of 
which DM 966 million in West Germany. 

After-tax profits: Bayer Worid DM 754 million; 
Bayer AG DM 504 million. 


Total payout: DM 354 million on paid-up capital of 
DM 2.53 billion to some 350,000 shareholders. 


For further information on Bayei; please contact 
Bayer AG, Public Relations Department, D-5090 
Leverkusen, West Germany or Bayer U.K.Ltd., 
Public Relations Department, Strawberry Hill, 
Newbury/Befkshire RGB UA, 

Great Britain. 


Bayer 

Aktiengesellschaft 

Leverkusen 
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RANK CINTEL BELEIVES THERE IS A FUTURE FOR MICROFILM 

Film strips that store data 


BY GEOFFREY CHARL1SH 

ANOTHER SIGN that microfilm 
is far from dead as a bulk 
storage medium — in spile of 
optical discs — has come from 
Rank Cintel. It is at the pre- 
production stage with a system 
that stores images on special 
film at high density but distri- 
butes and displays them elec- 
tronically. 

Rank Cintel has much experi- 
ence of turning images on film 
into video signals. It has about 
60 per cent of the world market 
for the telecine machines used 

by broadcasting companies to 
televise films. 

“Microfilm.” says Mr Peter 
Scribbins, Rank Cintel's micro- 
graphics product manager, “is 
still a good mass storage 
medium provided you can access 
and distribute it" It is also 
cheap, has known long term 
archival qualities, and records 
true facsimiles of the original, 
which can be important is 
financial/legal areas. 

A number of companies are 
pursuing the convergence of 
microfilm and electronics — in 
particular Kodak, which has an 
enormous investment in film 
production. Imtec of London 
has equipment and Bell and 
Howell is also experimenting. 

Of significance, however, is 
the fact that Integrated Auto- 
mation in the U.S. (Data Logic 
in the UK), an early starter in 
the technology, is already offer- 
ing optical disc (the Thomson 
CSF design) as an alternative 
to film. 

Kodak, backing both horses, 
has developed its own optical 
disc, although its bulk storage 


“ Microfilm is still a good 
mass storage medium 
provided you can access 
and distribute it ” 


and access system. KIMS, re- 
mains based on film at the 
moment 

Rank Cintel is not ignoring 
the optical disc, which Scribbins 
says will be embraced "when, 
the time is right.” Meanwhile, it 
has further cut film system 
costs by using an unusual for- 
mat developed by Microfilm 
Data Systems of California. 

Most document microfilm 
systems use either 16mm roll 


film, with one image per finger- 
nail-sized frame, or a postcard- 
sized sheet of film (a Ache) on 
which nearly 300 page-images 
can he stored. The MDS system 
uses 35mm very high resolution 
film and manages to exam 400 
page images on to each frame. 

The film is stored in eight- 
inch strips each holding five 
frames. Up to 500 of these 
“ Ultrastrips ” are housed 
axially around an eight inch 
long, nine inch diameter drum, 
so that the ends of the strips are 
available at the circular face at 
one end of the drum. The total 
capacity is 1m pages of text. 

When a command is received 
from the keyboard of the con- 
trolling terminal the appropri- 
ate film-end is seized by a grip- 
per and moved out on to an op- 
tical platen. 

The low weight of the film 
means that quick-acting 
mechanisms are possible, result- 
ing in an access time for any 
frame on the drum of not more 
than about six seconds. 

Each frame carries an eight- 
digit code: the first three 
Identify the strip and the re- 
mainder the row and column of 
the 20 x 20 matrix in which the 
desired page lies. Servo drives 
in the X and Y axes can then 
move the platen to the correct 
position under a lens system 
which projects and enlarges the 
tiny image (under 2mm square) 
to about 1 inch across. 

Then, in two seconds or so, 
the image is scanned with a 
solid state line camera. A line 
of 1728 pin-point light sensi- 
tive devices on a chip moves 
from top to bottom of the page, 
recording what it sees on a line- 
by-line basis, generating 2,287 
lines. The 1728 image elements 
(pixels) in each tine are rapidly 
read-out into an electronic store 
before the next line is scanned 
to that after the two-second scan, 
all the pixels are stored and are 
available for electronic display 
on a cathode ray tube by nor- 
mal television techniques. 

After using correction 
methods that Rank Cintel de- 
veloped for its telecine 
machines (lens edge distortions 
and camera sensitivity varia- 
tions for example), the black- 
on-white image produced on the 
workstation monitor is indistin- 
guishable from the original 
paper page. 



Ultrastrips are housed axially around an eight Inch long, 
nine inch diameter drum, so that the end of the strips are 
available at the circular face at one end of the drum. 


This screen and keyboard 
unit has been designed to 
accept the 1,728 pixel x 2,287 
line images from the camera but 
can take outputs from various 
sources, fast or slow. The 
picture on the screen is 
refreshed 100 times a second 
and is completely flicker free. 
The definition is several times 
better than that of a broadcast 
television picture (625 lines by 
about 1000 pixels). It will he 
possible to send the pictures by 
facsimile transmission since 
they meet group 3 digital 
standards. 

The prototype terminal is 
able to store four pages of text 
in semiconductor memory. In 
production models, available in 
the spring of next year, Win- 
chester disc storage is planned 
to allow several hundred pages 
to be captured from the film 
unit This will allow complete 
reports or books to be browsed 


CHEMICAL COMPANY SET UP VENTURE 

ICI co-ordinates plant control 


ICTS agricultural division has 
set up a new company called 
Industrial Efficiency Systems to 
market a computer system de- 
signed to improve the efficiency 
of production plants. 

The system was developed 
originally for ICTs own produc- 
tion needs. It is made up of 
three basic components dubbed 
collectively as CoAudination. 
The smallest system is Auditor 
which can monitor an individual 
plant CoAudinator can control 
areas where several interrelated 
process plants are operation and 
Super CoAudinator is used for 
overall control of a national 
network, for example. 

Up to the minute information 
on the economic performance 
of prodution units is passible. 
The system can work out the 
efficiency of a single compres- 
sor or a complete industrial 
complex. This means that a 
manager can quickly close down 
parts of a plant which are not 
reaching economic targets, 
increase or decrease production 
levels according to demand. 

ICTs engineering department 
developed the system as a 
bridge between conventional 
process control and more busi- 
ness oriented management and 
financial information systems. 


The system -is in operation at 
more than 60 of ICTs own 
chemical plants. New CoAudina- 
tion monitoring systems are 
coming on stream at a rate of 
two a month for petrochemical 
and plastics manufacture, water 
treatment systems, boilers and 
laboratories. 

The company believes that 
other manufacturing concerns 
could benefit from the system as 
ICI has itself. The production 
of ammonia was one of the first 

The production of 
ammonia was one of the 
first sectors within ICI 
to benefit from 
CoAudination 


sectors within ICI to benefit 
from the system. For example, a 
Super CoAudinator installed at 
the agricultural division's head- 
quarters in Billingham is tbe 
nerve centre for the entire divi- 
sion’s production performance. 

To the large machine is con- 
nected several smaller Auditors 
located up to 5 km away. Those 
Auditors in this range are 
linked by a high-speed local 
area network while CoAudina- 


tors and Auditors installed at 
Immingham and Severnside are 
linked into the central system 
via the telephone network. 

Within the division all major 
raw materials are managed and 
controlled through the system; 
average efficiencies of process 
are compared with the budget 
figures and forward planning of 
production can be assessed via 
the system. 

Every measurement taken by 
the Auditor during production 
is stored In a computer data- 
base. This can help plant opera- 
tors highlight trends and 
analyse the cause of plant prob- 
lems. Information stored within 
the computer system can be 
viewed on anv visual display 
unit connected to ICTs cor- 
porate network if the user has 
the correct security codes. 

In changing production to 
meet market conditions, the 
Auditor unit can present the 
operator with a series of recom- 
mendations to allow him to 
make changes to the process 
with the minimum of distur- 
bance. Also, the system can 
work out the best levels for the 
key variables in any process to 
control the plant efficiently at 
new levels of production. 

ELAINE WILLIAMS 
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Advanced Management I nfo r ma tion software that 
outdates other systems by providing 
complete information In both text and numerics 
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THE BANKER 
IN 

NOVEMBER 

Foreign Banks 
in London 

The November issue of The 
Banker will again include Its 
Annual Report on the activi- 
ties of the foreign banks in 
London. 

The report will contain the 
full listing of every foreign 
banking operation, branch, 
representative office, sub- 
sidiary, joint venture. All 
overseas security houses will 
be featured in detail also. 
Banks and financial Institu- 
tions wishing to advertise in 
this important work of refer- 
ence should contact' 

The Marketing Director 
THE BANKER 
102-108 Clerkenwell Road 
London EClM 5SA 
Telephone 01-251 9321/7 
Telex 23700 FINTEL G 


through, releasing the film 
retrieval unit to other users. 

Film recording facilities for 
the Ultrastrip system are pro- 


The prototype terminal 
is able to store four 
pages of text in semi- 
conductor memory 


vided by Tbe Reprographic 
Centre at Crawley, Sussex, at a 
cost of about 3.5p per docu- 
ment. Images can also be trans- 
ferred from roU film (but not 
from fiefae}. 

Peter Scribbins thinks an 
early market for the system will 
arise in big industrial and 
scientific libraries — oil, chemi- 
cal. aerospace — where the infor- 
mation is for reference and Is 
not subject to too much change. 


DISPOSAL OF RADIOACTIVE WASTE 

Oil techniques for 
nuclear waste 


BY ANDREW HOLMES 

A UK offshore services com- 
pany has developed a possible 
solution to the problem of 
dumping nuclear waste. Making 
use of technology developed in 
the North Sea oil industry, 
Wheeler Offshore Energy Ser- 
vices has designed the Pipeline 
Operated Waste Energy Reposi- 
tory (POWER), which by- 
passes the numerous problems 
associated with land burial and 
sea dumping. 

POWER is a hydraulic 
system. Waste is packed into 
glass-lined canisters, which are 
loaded into a stranded 20-inch 
pipe of the kind used for sub- 
sea transport in the oil 
industry. From a shore-based 
station, the canisters are pro- 
pelled by hydraulic power 
through a submarine pipeline 
to a manifold system on the sea 
bed. Each canister is then 
directed to one of several 
vertically-drilled wells via a 
divertor system. 

Once in the well, the 
canisters travel until they reach 
a predetermined “ parking 
space " on the casing wall. Each 
string of canisters has a lead 
vehicle whose profile matches 
that of the parking space. On 
meeting a matching profile, the 
string of canisters locks into 
place and will not move again 
unless directed to. On its 
journey, the speed and position 
of the canister convoy is identi- 
fied by displaced fluid, which is 
forced through an annulus and 
return line to the shore station. 

When a string of canisters is 
parked, the system is de-pres- 
surised and another string can 
be launched. When one of the 
vertical wells is full, is can be 
blocked in with concrete. One 
manifold in the system can 
operate with about 10 vertical 
wells. When all of them are 
full, a further set of wells Is 
drilled, the manifold is dis- 
engaged and, through a 
combination of control and 
natural buoyancy, is trans- 
ferred to the new position. 

Tbe advantages of such a 
system are obvious enough. It 
would avoid the necessity for 
long-distance road and rail 
transport of waste, which has 
proved to be a major target 


for environmentalist protest. 

It would also by-pass the 
lengthy and expensive process 
Of public inquiries associated 
with land dumping. The attempt 
by Nirex, the government's 
waste disposal agency, to find 
an acceptable land disposal 
site, have run into formidable 
local opposition around tbe 
proposed area in Elstow, Bed- 
fordshire. At the same time, 
waste dumping at sea has come 
to a halt because of opposition 
from the seamen’s union. 

Another recently-suggested 
alternative is the use of a 
purpose-built jack-up rig to drill 
wells and lower waste canisters 
into them. This, however, still 
requires the transport of waste 
from shore to rig and is depen- 
dent on good weather. Wheeler 
Offshore claims that its POWER 
system is both more reliable 
and cheaper. Tbe cost of a rig- 
dumping system is put at 
£150m while the POWER 
system is claimed to cost as 
little as £40m. 

However, it is the environ- 
mental rather than the cost 
benefits of the system which 
set it apart from the alterna- 
tives. POWER operates as a 
closed loop, minimising the 
chance of pollution. 

The canisters would be sealed 
in with concrete under the sea 
bed so that there would be 
little danger of leakage. The 
control system — an adaptation 
of those used in existing sub- 
sea facilities — would allow for 
remote monitoring of the 
canisters even after the mani- 
fold had been removed. The 
repository wells could be 
located from 5-20 kilometres 
offshore, far enough to remove 
them from the possibility of 
human contact 

Wheeler Offshore has com- 
pleted the preliminary design 
work and is now seeking 
development backing from the 
nuclear industry- U.S., French 
and Asian companies have 
already expressed interest. The 
UK environment department 
has seen the design nod 
Wheeler Offshore is due to hold 
a second series of discussions 
with NIREX in the next few 
weeks. More on (0234) 210316. 


Copying 

How to 
copy a 
Hologram 

THE SPEED at which tech- 
nology is advancing is making 
it bard for the banks and 
other fl T r nnria1 institutions to 
stay ahead of the rogues and. 
scoundrels. 

The first “hologram pro- 
tected ” credit cards appeared 
earlier this year, offering a 
new level of security to the 
banks and card cckipfintes. - 

The Idea was that card 
counterfeiters would find It 
difficult and expensive to 
reproduce the tiny holograms 
built into the surface of the 
cards — Hay three dimensional 
images created using compli- 
cated laser-based photography 
and special film. 

Now a British company. 
Applied Holographies, has 
destroyed that dream; it has 
launched a ** hologram 
copier” able to make copies 
of any form of hologram — 
transmission, reflection or em- 
bossed — (or a few pounds a 
copy. 

Mr Alan Frost, the com- 
pany's marketing director, 
said: "We can copy holo- 
grams on credit cards — In fact 
we have created a credit card 
in oar laboratories. 1 ’ 

A worrying development if 
the company was anything 
less than honest Fortunately, 
Applied Holographies is tak- 
ing a serious view of its re- 
sponsibilities. Mr Frost salfi: 
“We will not sell our mach- 
ines; we will rent them to our 
customers so that we can re- 
tain control over their ue. n 

He estimates that a com- 
pany could rent one of the 
copiers for about £46,000 a 
year. 

Tbe machine works using 
pulsed laser light rather than 
continuous irradiation. Con- 
ventional holography using 
continuous irradiation de- 
mands abo solute stillness in 
the subject and its surround- 
ings. Mr Frost says: “ With 
pulsed laser light we could 
photograph a rose with water 
dripping off it and capture 
the water droplets as they 
fall.” 

There is, therefore, no need 
for heavy optical tables or 
specially suspended benches 
that many hologram com- 
panies use. 


Complete 

protection 

from 

corrosion 

and 

moisture 

damage 


John S. and Co. Ltd. 

061-S34 3071 
Telex 666736 
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Components • 

Bubble 

memories 

INTEL’S bubble is stubbornly 
refusing to bttWL The U.S^ 
baaed pioneer and .champion 
of . magnetic bubble memory 
has now announced a home 
memory cassette ~ fea tu ri n g , 
one megabit tone mffiloa: 
binary digits) ef storage 
capacity. . 

According . t» Michael 
Eisele. . product marketing 
manager for . Intel’s Mag- 
netics Operation: * It can be 
-carried in a shirt pocket to 
an oil refining field location, 
for example, inserted in data 
acquisition equipment, then 
removed fw processing faa an 
office computer. 

Bubble memory ts faster, 
more reliable and. vastly 
more rugged than floppy 
disks, if slower than conven- 
tional semiconductor memory. 

The babble cassette Ml 
operates at temperatures of 
O’C to 65"C and is priced 
at $665 In quantities of 166 
units. More from Intel in the 
UA on (916) 351-2750. 


$1 
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Measurement 

Oxygen 

meters 

A BENCH-MOUNTED digital 
dissolved exygen meter which 
also function as a ther- 
mometer has been introduced 
by Jenway ef Fdstead in 
Essex. . 

The meter has three opera- 
tional ranges and. has a 
variable pressure control 
which makes it possible to 
compensate for changes in the 
solubility ef oxygen in water 
with Changes in barometric 
pressure, -ft will m ea s ur e 
oxygen in the range of 0-19.9 
parts per million. 

The meter, the POM-7, 
operates from mains power 
to U.S. ami European 
standards. Mae on 0371 
826122. • 
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Japanese economy expanded L6% in April- June 
quarter; capital investment accelerates 


Gross national product grew 
by 1.6 per cent in real terms in 
the April -June quarter from the 
(receding period. Although the 
growth rate was slightly lower 
than the 1.9 per cent achieved 
in the January-March quarter, 
strong gains in private capital 
investment and exports con- 
tinued to characterize tbe eco- 
nomy's expansion. 

Private personal consump- 
tion, meanwhile, posted a 
modest gain of 0.3 per cent in 
reaction to the sharp 1.2 per 
cent growth achieved in die 
preceding quarter due to the in- 
fluence or the extra leap year 
day in February. 

Adjusted for the influence of 
the leap year, the expansion of 
the Japanese economy as 
measured by GNP can be 
assumed to have accelerated in 
tbe first two quarters of the 
year. 

Continued stren g th of 

exports and ca p ital invest- 
ment 

The expanding U.S. economy 
is continuing to support Japan's 
Ugh level of exports. Their 
dollar value on a customs 
clearance basis increased 20.4 
per cent during the April-June 
period over a year earlier, 17.3 
per cent in July and 14.3 per 
cent in August. Shipments to 
the U.S. increased particularly 
vigorously — 50.9 per cent in 
July and 42.7 per cent in 
August, both over a year 
earlier. They accounted for 
more than 86 per cent of the in- 
crease in the nation's total ex- 
ports in these two months. 

No let-iq> in exports is in 
sight, as tbe value of letters of 
credit received by exporters 
continued to register a double 
digit increase in August 

In addition to exports, busi- 
ness capital investments are 
providing a major thrust to tbe 
Japanese business expansion. 
Shipments of capital goods i ex- 
clusive of transportation equip- 
ment) increased 0.6 per cent in 
July from the preceding month 
and 27.6 per cent from the cor- 
responding month of last year. 
Private-sector orders for 
machinery, a leading indicator 
of capital investment, increas- 
ed 12 per cent in the April-June 


period over tbe preceding 
period and 72. per emit in July 
compared with the preceding 
month's level. (The statistics 
did not include orders for ships, 
and orders placed by the elec- 
tric power industry.) 

Moreover, the recently an- 
nounced survey by the Eco- 
nomic Planning Agency of 
corporate capital expenditures 
showed that they increased by 
an estimated 4.5 per cent in the 
first half of the year over tbe 
preceding period after seasonal 
adjustment. Outlays planned 
for the second half, according 
to tbe survey, are up 46 par 
cent over the first half. The in- 
crease is particularly sharp in 
the manufacturing sector — 6 2 
per cent in the first half and 6.8 
per cent in the second half. 
Material industries, such as 
textiles, paper and pulp, and 
nonferrous metals, stand out 
with especially bullish invest- 
ment programs. The electric 
appliance industry, which 
looms large in tbe whole pic- 
ture, is also maintaining a high 
level of capital investment. 

There are two reasons for 
corporate enthusiasm over 
capital spending. One is that 
the feeling of surplus capacity 
is waning because of the rising 
operating rate due to business 
recovery; the other is sharply 
improving corporate profit 
positions. Again according to 
the Economic Planning Agency 
survey, nearly 40 per cent of 
the companies covered in the 
poll are expecting an increase 
in earnings in the October- 
Dec ember period over the 
preceding period. They far out 
number companies that foresee 
decreased profits. 

Still slu gg ish p ersonal 
consumption 

While the corporate sector is 
increasingly bright, recovery in 
tbe persona) sector is still 
moderate. According to the 
survey of household income 
and expenditures, consumption 
expenditures by all categories 
of households increased by 2.4 
per cent in nominal terms and 
a mere 0.1 per wait in real 
terms during the first six 
months of this year over the 
level oi a year earlier. The in- 


crease in real terms was low 
even compared with the 0.5 per 
cent and 0.3 per cent, respec- 
tively, in the first and second 
halves of 1963. 

The components of tbe first 
half's real term increase, 
moreover, showed that con- 
sumers managed to pay for in- 
creases in indiscretionary ex- 
penditures by cutting back on 
discretionary expenditures: 
sizable increases in electricity, 
heat and water bills (10.2 per 
cent), education (9.2 per cent) 
and transportation and com- 
munication (6.6 per cent) com- 
pared with decreases in food 
(1.7 per cent), furniture and 
household items (1.0 per cent) 
and clothing and footwear (3.1 
percent). 

Nevertheless, quarterly 
movements indicate some 
improvement is taking place — 
up 2.8 per cent in nominal 
terms and up 0.7 per cent in 
real terms in the April-June 
quarter over a year earlier, as 
against a 2.0 per cent nominal 
rate and a 0.4 per cent real 
decline in the January-March 
quarter. 

In July, Bank of Japan notes 
issued rose by a high 4.7 per 
cent over a year earlier, while 
sales at large retail outlets 
posted a gain of 6.2 per cent 
over a year earlier, for larger 
than the 4.0 pa- cent gain (over 
a year earlier) registered dir- 
mg tbe April-June quarter. 
Strength of retail sates stem- 
med from a sharp 25.3 per cent 
gain in home electric ap- 
pliances (such as air condi- 
tioners and electric fans) and a 
6.5 par cent gain in clothing be- 
cause of an exceptionally hot 
summer. 

In August, however, Uwwfc of 
Japan notes issued again 
slowed to 3.3 per cent in the 
year-to-year. This is a dis- 
couraging sign. Whether or not 
the surge in personal consump- 
tion was a temporary pheno- 
menal owing to the hot sum- 
mer will not be known until 
other indicators are in. 


Continued hi gh 
unem plo yment 
Delay in the personal sector 
recovery notwithstanding, eco- 


nomic recovery in general is 
well in progress. One thing that ' 
stands out in tbe circumstances 
is a continuously high level of . 
unemployment — a. jeftfipnally r ' 
adjusted 2.81 per cent in June 
and 2.79 per cent hi July. 

As the accompanying chart 
illustrates, it is normal in 
Japan for the unemployment 
rate to rise during business 
recovery — for two reasons: 
improvement in uumplqyment 
tends to lag behind the gen- 
eral economic recovery, and 
job seekers increase when 
business recovery starts. 

So the situation at present is 
nothing unusual. So far as 
corporate activities are con- 
cerned, the trend of employ- 
ment appears similar to that 
during the previous business 
recovery. 

Tbe problem seems rather to 
be (hat the level of unemploy- 
ment has reached higher than 
in the past business recovery 
periods. The elevation presum- 
ably is ste mm i n g . from - struc- 
tural reasons, like increasing 
entry by women into the labor 
market and the increased 


ageing rate of the~popnlation. ’’ 

Lon g -term capital ewtitow 
contfem mt a ht g hlcvei ' 

In the balance of payments, 
domestic business recovery is 
translating into increased 
imports. Dollar value customs 
statistics show that imports in- 
creased 13.7 percent during the 
April-June quarter over a year 
earlier. 18.H per cent in July 
and 22.3 per cent hi August. As 
a result, the trade surplus in 
July narrowed slightly to $3.4 
' billion from the monthly aver- 
age of S3.7 billioa during the 
April-June period, but it is still 
running at an annual rate of $40 
billion. 

In' the meantime, the long- 
term capital balance registered 
a net outflow of *7.1 billion in 
July, larger than the past peak 
of S6J2 billion in June. As a 
result, deficits in the long-term 
. capital account . accumulated . 
over the first four months of the 
current fiscal year (April 
through July) amounted to 
821.5 billion, surpassing the 
entire fiscal 1963'a 520.8 billion. 


Employment-related Indices During Business Recovery 
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FINANCIAL TIMES 


Some banks face loss 
on foreign-targeted 
U.S. issue. Page 42 


WALL STREET 


Search for 
shift in 
Fed policy 


INVESTORS continued to scour Wall 
Street financial markets yesterday for 
any sign of an easing in the credit poli- 
cies of the Federal Reserve Board, 
writes Terry By land in New York. 

In the stock market, blue-chip issues 
held around their recent levels While the 
broader market was also steady. 

The federal funds rate opened higher 
as the pressures of the fortnightly bank 
settlement passed away, and foe down- 
ward plunge in other money market and. 
short-term rates was also reversed. 

Rates moved higher both in the bond 
and Treasury bill sectors after Dr Henry 
Kaufma n, Salomon Brothers’ influential 
chief economist, told a conference for 
bond dealers that the current rally “will 
eventually succumb both to foe underly- 
ing cyclical pressures in foe economy 
and to related financial developments.” 

Both bonds and stocks slipped lower 
after Dr Kaufman’s warning that the up- 
ward direction of interest rates “has 
been interrupted, but not reversed, fay 
the latest rally.” 

Treasury bill rates closed with gains 
of around 25 basis points, and the key 
long bond at 106% had fallen more than 
a point The Dow Jones industrial aver- 


age lost 5.41 to 1,211.02 on turnover of 
93.6m shares. 

The credit markets, believing that foe 
Fed’s policies will be easier to identify 
now that foe bank settlement has been 
completed, tensed themselves at mid- 
day, traditionally foe time for foe board 
to act in the market 

The announcement, when federal 
funds stood at 9% per cent, of another 
round of overnight matched wal e*; to 
drain liquidity from the credit market, 
suggested that the Fed considers foe fall 
in foe funds rate has been too 
precipitate. 

A strong feature among the stock 
market leaders was Mobil, which 
jumped. $1% to £30% and stood high in 
foe list of active stocks for the third con- 
secutive-day. Mobil denied knowledge of 
any predators 

The oil sector was also featured by re- 
sults and a higher dividend from Stan- 
dard Oil of Ohio (Sohio), controlled by 
British Petroleum. Sohio added S% to 
$46%. 

Airlines, a strong sector for foe past 
fortnight; saw United dip $% to $42% af- 
ter its results. Delta, however, str eng - 
then e d $% to $36%, awaiting trading 
figures. 

Semiconductor stocks were under 
pressure after at least two major broker- 
age house s had responded bearishly to 
meetings with major players in foe 
industry. 

Intel slumped $2% to $27% while Na- 
tional Semiconductor, due to meet New 
York analysts yesterday, mad* a delay- 
ed start before falling $% to $12%. Others 
to weaken Included Advanced Micro De 
vices, $1% off at $33%, and Motorola, $% 
lower at $35%. 
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In the financial sector. Chase Manhat- 
tan eased $14 to $42 after two more 
blocks, each of 250,000 shares, changed 
hands. Among thrifts, F inanc ial Corp of 
America added 5% to $9% following foe 
results and boardroom resignations, 
while Great Western Financial at $24% 
was $% lower on foe plan to sell shares 
at $24%. 

By midsession, losses at the longer 
end of the bond market ranged to % 
point. Dr Kaufm aim’s comments caused 
some unease, but other factors were bul- 
lish. In particular, the strong response 
from foreign investors for the Treasu- 
ry's Slbn four-year note marked specif- 
ically for non-U-S. institutions raised 
confidence for the success of foe heavy 
Treasury funding programme which lies 
ahead. 

Selling was light but foe price of the 
key long bond dipped by =¥» to 106%. At 
foe short end. Treasury bill rates rose by 
11 basis points, putting three-month 
rates at 9.17 per cent CD rates were 
more mixed, with the longer Rat*** 
moving higher. 


LONDON 


Outlook on 
rates again 
dominates 


THE brighter outlook for interest rates 
continued to underpin London stock 
markets yesterday, offsetting foe ad- 
verse effects of increasing labour prob- 
lems within foe motor industry and pes- 
simism over the latest round of coal 

tallfg 

Bond and share values edged slowly 
higher from foe opening, reflecting Wed- 
nesday’s late decision by pit supervisors 
to call off their strike, but foe overall 
volume of business was low. 

The oil sector was especially volatile 
because of confusion over crude oil 
prices. 

Pleasing third-quarter results from 
Id re-inforced the equity market tone, 
and with analysts revising their full- 
year estimates to £lbn plus, foe shares 
closed lOp higher at 078p. The FT Indus- 
trial Ordinary share index ended up 33 
at 870.0. 

. AU gilt-edged quotations opened at the 
higher Jevels achieved late .foe previous 
evening, and after some fluctuation, the 
shorts retained their gains . Longer mat- 
urities, however, gave up some of the in- 
itial rise to dose only marginally better. 

Chief price changes, Page 34; De- 
tails, Page 35; Share information ser- 
vice, Pages 36-37 


HONG KONG 


FURTHER speculation about a cut in lo- 
cal interest rates buoyed Hong Kong al- 
though profit-taking by some small in- 
vestors trimmed an early advance. 

The Hang Seng index ended 0.40 high- 
er at 1,054.71, having been 3.58 ahead at 
foe end of the morning session. 

Advances were recorded by China 
Light, up 30 cents to HKS15B0, and 
Hongkong Land, 5 cents firmer at 
HKS3.32, but Jartime Matheson dipped 
10 cents to HK$7.65. 

Henderson Land shed 4 cents to 
HKS1.44, in the wake of the tower net 
profits for foe year. 


AUSTRALIA 


A CONTINUATION of foe firmer trend 
of the previous two sessions was seen in 
Sydney, taking foe All-Or din a ri es index 
up just 0.5 to 748.1. 

However, in the absence of a dear 
trend from foe overnight performance 
on Wall Street or on international bulli- 
on markets, much of the attention was 
focused on situation stocks. 

Around 2m shares of AUC Holdings 
were traded at AS4.45, up 10 cents. Mor- 
gan Guaranty has bid A$4.10 a share for 
the 45.5 per cent of the merchant bank 
that it does not already own. 


SINGAPORE 

SOME profit-taking in thin trading left 
Singapore lower, and foe Straits Times 
Industrial index fell 2.34 to 86525. Trad- 
ing volume of only 5m shares was the 
lowest seen this year. 

P ahang , foe most actively traded is- 
sue on volume of 236,000 shares, added 2 
cents to S51.26. Among industrials. Mag- 
num dipped 8 cents to SS3.18 while Bou- 
stead and Sime Darby each shed 4 cents 
to SS1.97 and SS1.95 respectively. 


SOUTH AFRICA 

A BROAD advance was seen in Johan- 
nesburg, with gold mining stocks follow- 
ing the upward trend, despite a dip in 
the bullion price. 

Kloof continued strong, adding R1 to 
R73.75 while St Helena and Free State 
Geduld each put on 50 cents to R3825 
and R50 respectively. 

De Beers was unchanged at R8.67 
while Anglo American finned 40 cents to 
R23.90. 


CANADA 

SHARES turned higher in Toronto, 
spurred by prime lending rate reduc- 
tions at three of the large five chartered 
banks. 

Oils led the turn, helped by an unex- 
pected cut in Canadian light crude price. 
Elsewhere the golds sector reversed a 
shaky start to post modest gains. 

The firmer trend was also reflected in 
Montreal trading. 


TOKYO 


Anxious 
retreat 
from peak 


RECORD HIGH levels were set in early 
active buying in Tokyo yesterday, but 
shares later fell back under profit-taking 
pressure amid growing concern over re- 
cent price rises, writes Shigeo Nishi- 
waki of Jiji Press. 

The early strength was led by some 
pharmaceutical issues, taking the index 
to a peak 11213.02, up nearly 23 points 
from foe all-time closing high of 
11,190.17 registered on May 4. 

Anxiety about the steep gain of 438 
points in the preceding six sessions, 
however, triggered a wave of selling late 
in foe morning, shifting buying interest 
toward speculative issues. 

As a result, foe average fell a net 27.11 
to close at 11,151.52. Volume declined to 
389.40m shares, from foe previous day’s 
488.57m. 

The biotechnology-related Dainippon 
Pharmaceutical climbed to a high of 
Y5.400, up Y240 from the previous close, 
but retreated on late profit-taking to end 
only Y40 higher on balance at Y5.2O0. 
Banyu Pharmaceutical, which together 
with Dainippon had led foe market ad- 
vance since the beginning of this week, 
slipped Y50 to Y1.170. Kaken Pharma- 
ceutical lost ¥350 to Y3.550. 

In the absence of strong motivations, 
investors turned their attention to spec- 
ulative issues. Nippon Metal, a semicon- 
ductor-related issue, topped the active 
list with 10.84m shares changing bands 
and gained Y48 to Y547. Ube Industries, 
up Y5 to Y212, Nihon Nosan Kogyo, up 
Y8 to Y253, Nippon Denko, up Y39 to 
Y569, and Pacific Metals, up Y18 to Y476, 
ranked among the top 10 busiest stocks. 

Elsewhere, some chemical issues 


daily price fluctuations were restricted 
from Wednesday, moved down foe maxi- 
mum Y500 to Y15.600 on a flurry of 
selling. 

The bond market tumbled amid grow- 
ing worries about recent price advances. 
Trust banks bought in small lots while 
city and regional banks sold for fear of 
reactionary price drops. 

The yield on the benchmark 7.3. per 
cent government bond, due December 
1993, soared to 6.90 per cent from Wed- 
nesday’s 6320 per cent. 


EUROPE 


Continuation 
of record 
setting mood 


gained ground, with Toyo Soda adding 
Y10 to Y350 and Daicel Y4 to Y599. Kanto 


Y10 to Y350 and Daicel Y4 to Y599. Kanto 
Denka Kogyo moved up the maximum 
daily limit of Y100 to Y1.080. 

Blue-chip stocks remained out of fa- 
vour as foe overnight rally on Wall 
Street was less sharp than expected. 
NEC shed Y50 to Y1.280, Sony Y90 to 
Y3.930, Kyocera Y200 to Y7.89 0 and Fa- 
nuc Y160 to Y11.950. 

-Mochida Pharmaceutical, for which 


THE RECORD-SETTING mood contin- 
ued on the European bourses yesterday 
with new highs for French and Belgian 
markets to complement the peaks estab- 
lished, but since relinquished, by their 
Dutch and West German counterparts 
on Monday. 

A 1.5-point rise to 1193 in the Indi ca- 
te ur de Tendance took Paris to a record 
1984 level on the strength of foe new 
credit available at foe start of foe 
monthly account 

Electricals were the most popular, 
with Matra rising FFr 100 to FFr 1,880, 
thus recovering losses sustained earlier 
this week, while CIT-Alcatel added to re- 
cent gains with a further FFr 45 rise to 
FFr 1,250. 

Roussel-Udaf led chemicals higher 
with its FFr 46 stride forward to FFr 
1,665, and Au Prin temps hit a new high 
for the year with a FFr 1.50 advance to 
FFr176. 

Elsewhere, Dumez added FFr 23 to 
FFr 688 on improved first-half results 
while L’Oreal held at FFr 2,570 

Investors appeared unperturbed by 
the widespread effects of the 24rhour 
strike by public sector workers. 

Brussels built on Wednesdays record 
with an additional 0.78 rise to a new 2984 
high of 165.08 in the Belgian Stock Ex- 
change index as some brokers detected 
the start of an end-of-year rally. 

Petrofina made further progress as it 
climbed BFr 30 to BFr 7.530. Electrical 
holding group Tractionnel, which has an 
interest in Petrofina, benefited in turn 


with a BFr 20 rise to BFr 4,210, after 
briefly touching its year’s high of BEY 
4,300. 

Wagons Lits reached a high for the 
year of BFr 2,575, a rise of BFr 30, hav- 
ing secured regular gains earlier this 
week. 

U.S. intentions buoyed Gevaert BFr 35 
higher to BFr 3,935 while utilities, al- 
though broadly lower, saw Electrobel 
continue its daily rise this week with a 
further BFr 60 advance to BFr 8,700. 

Financial holding group Sofina scored 
one of the best gains of the session with 
a BFr 310 surge to BFr 8090. 

The resignation of the speaker of the 
Bundestag after bribery allegations took 
the gloss off early gains in Frankfurt, 
but the Commerzbank index, calculated 
at midsession, was up 2.3 at 1,084.5. 

Some shares ignored the political dra- 
ma, with Lufthansa climbing DM 5 to a 
1984 peak of DM 174.50. The car sector, 
firmer in general, saw VW move DM 4 
ahead to DM 192 and Daimler add DM 2 
to DM 594, although BMW was 50 pfg off 
at DM 386.50. 

Klockner put on DM 1.90 to DM 78.40 
following confirmation of its steel manu- 
facturing merger plans with Krupp, and 
insurer Allianz proved DM 6 weaker at 
DM 1,065 following its recent gyrations. 

Domestic bond investors look to the 
sidelines and left issues up to 30 basis 
points changed in dull trading. The Bun- 
desbank extended sales of paper by DM 
3.9m against Wednesday’s DM 47.9m. 

Narrow price movements took Am- 
sterdam slightly higher, with the ANP- 
CBS index up 1.0 at 181.9. 

Boskalis regained a measure of confi- 
dence with a FI 2.90 leap to FI 19.20, one 
of the best gains of foe session. Uni- 
lever’s FI 4.10 slump to FI 303.20 added 
to the steady erosion of Monday's FI 
11-20 dramatic rise to a new high. 

Renewed optimism on interest rates 
took foe bond index to a record 108.1, a 
rise of 0.6, while the price of 8% per cent 
state loan saw the largest increase of 80 
basis points to 107.8. 

The weaker dollar and optimism over 
interest rates buoyed Zurich slightly. 

Swissair secured a SwFr 4 rise to 
SwFr 1,029 although Sandoz, SwFr 100 
up at SwFr 7,100, was the star perform- 
er. Medium-sized banks recouped some 
of their recent losses although Bank Leu 
■ shed a further SwFr 40 to SwFr 3,600, 
near the lower end of its trading range 
this year. Bonds were mixed. 

MUan turned lower after an opening 
rally while Madrid consolidated recent 
gains with a slightly slower perfor- 
mance. Stockholm finished mixed. 
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34% 25% 


15% 9% 
3% Z% 


35 

65% 

13% 


22 

45 
S% 
20% 

44 23 

33% 22 

56% 50% 


157 115% 

31% 22% 


*5 29% 

671} 56% 


41% SB% 
35% 27% 


24*3 17% 

30 21% 


17 

ft* 


12 

22 

14% 


27% 18% 

2% 15% 


UJerBk 

UtdMM 

UPkMi 

LW«J 

USGy» 

UGHom 

ustam 

US9we 

USSiew 

USS* 

UBS* 

ussa 

ISTab 

USW»t 

UnTcft 

UTcn 

UniTal 

UNT 

UWR 

UnfmJo 

Unbar 

Um*Vt 


1S6 49S « 

ID *5 
1 2 
.12 A 6 
3496 
06 13 
762.1 9 
66 3 3 3 
1 44 
p(540e 12. 
pr1£75 II. 
pt£2S 92 




415 30% 
405 62 
733 6% 
417 36 

158 28% • 
1066 22% 
296 

12 117% 

171 24% 


14% «% 4% 
2% 2% 


29% 29% - A 


14439 14 279 37% 
n540 82 7 2356 R 


*0% 27% 
71% 45 


33% 23% 

33% 30 


*% 

5 


25 
8% 
20% 
25% 21% 


a 


Unocal 

Uf*oNl 

USLFE 

USLF 

USLF 

UsseFd 

UtaPL 

UtPL 

WPL 

J Art 


■140 3 5 8 
PC56 73 
182 889 
2*150 5? 
*128 00 9 
20 7 20 
68b *2 6 

10*44 9 

s 22489 
1 £7 9 


2889 40% 
175 36 
3689 2t% 
3 26% 

36 16% 

107 2B% 

5 16% 

32 £4 

459 19% 

8558 37% 


256 42 11 £759 64% 
1 0* 11 B 1742 33% 
1*333 11 2 W% 

p02S 7 4 47 u31 

104a 11 16 9% 

23290 10 494 2* 
pC00 12 5 23% 

pCS0 12 40 24% 

pC3Sl£ 90 19% 


91% 01% 

«% 6% -% 
35% 3B . 

26% 26% -% 
22 % 22 % -% 
52% 52% 

117% 117% + % 
24% 24% -v 

36% 37% +i 
66% «■% +% 
39t 39% -% 

3*% 3*% +% 

21 % 21 % +% 
201} 26% -% 
16 16 . 

20% 28%. 

(6% 16% 

23% 23% 

19% 19% -% 
36% 37% +% 
63 6* +1% 

33% 33% 

30% 30% 

30% 30% -% 
9% 9>. -% 

23% 23% -% 

23% a% +% 


a *■ + * 


W} +% 


3<% 21% 

»% 6 


VFCD 


14 

ft ft 
8 2% 
56% 30% 


Vaier 

Warn 

Varik 

Vsrco 


v-v- 

9112 46 6 
*4 53 
pO.44 10 


S 64 425 


9% 

16% 

3% 


17 


9% 

17% 


7% 

10 % 8 % 


34% 23% 

78% 07% 


79% 67% 

77% 68% 


62% 

«% 

81 51% 


38 £1% 

73% 58 


Vara 

Vasco 

Vanda 

VesiS* 

Vacom 

VbEP 

VaB 

VbEP 

Va£ 

VaEP 

vaEP 

tw-y 

Vtfnad 

VutnM 


26 7 18 
■40 37 9 
32 16 16 


10% 


120a 1£ 

42 13 13 
(060 12. 
pI8 60 11. 
□S7S 13. 
ufirrotj. 

1*720 13 

P174S 13 
18519.1 13 
17 

24*34 11 


22 % 21 % 

4% 4% 


9% 


27% 20% 
53% 34% 


a 20% 

26% 19% 


10 % 6 % 
47 30% 


WCOR 

WaM 

wxnv 

wacua 

wamoc 


42% 2B% 
23% 15% 


_ 23% 
31% 22 


9% 7% 

42% 2B% 


wwgm 

YAWi 

Y»dC8» 

HfcW 

wou 

«MU 


31% 20% 

29% 17 


WmCm 


35% 27% 
35% 

18 


SI 

2B% 15% 


«mnfl3 

w»G 

wtdiNai 


-V 

456 24% 24% 

516 8% 

37 19% 

22 3% 

35 20% 20 

61 2% 2% 
3*6 40% 39% 

58 11 

59 

IS 

32 9% 

217 37% 32% 

0 70% 70% 

=100 76% 75 
Z2Q 74% 74% 

ZC20 60% 56 

>50 55% 55% 

Z2C0 58% 57% 

3 SB, 20% 
14 U38% 38 

24 72% 71% 

w-w-w 

230 6 5 6 41 

aUSQ 11 1190 

o 92 3 4 9 126 

.6027 IS 1*1 
54 ISO 
21 £ 27 1235 
88 £1 IS 1788 
0132 200 

40 13 16 *8 
9720 47 5 9* 

pi 1 12 2100 

(916042 1 

■8833 8 01 
50j 1774 

1.4844 13 3*35 
31208? 30 
Wi 4 

106 52 11 GB 


24% +% 
B% -% 
19% +1 

% 

2D -% 
2% +% 
39% -1% 

a :5 
* 

St 

75 -% 

7*% -1 
»% -% 
56% -1% 
58% +% 
20% -% 
»* + % 
«% +% 


27% 27 

39% 3B% 

27% 27% 

f* 9 

44% 43% 

U42% C% 
18% 16% 
30% 29% 
29 £8% 

B% 0% 
38% 38% 

22 % 22 % 
21 % 21 
34% 33% 
35% 35% 


27 -% 

»% +% 

£> - 1 * 

22% +% 


43% A 


a a 


«2% 

18% -% 
29% -% 
26% -% 

» 1 -% 
38% -% 
B% +% 
21% -% 
33% -% 

17% 

20% -% 


12 Maort 
ffigh Uw 

State 

ft Sis 

to. YU. E lOOiifagfa 

lew 

or* 

Base Pmr. 
Omap Bose 

21% 

16 

U[,< i1i|| 

WT-* 11*1 

748 U 7 425 

18% 

18% 

18% 

-% 

48% 

27% 

waste 

.80 1 9 IS 814 

43k 

42k 

«k 

-1% 

30% 

18 

maj 

(SlJM 593 

3<k 

33% 

74% 


5S 

22% 

W*yG 

ptl £0 63 2 

20V 

25% 

25*} 


4 

WWariJ 

76 

7% 

7% 

7% 


24% 

12% 

WebbO 

IDe 5 12 436 

20% 

19% 

20% 

+ v 

36% 

28 

w«H. 

M IS 13 9 

34% 

3W, 

33% 

-V 

46 

30% 

WofcF 

2 16 * 8 7 2900 451, 

44% 

44% 

-V 

3t 

22% 

mn* 

28011 11 » 

2P% 

35% 

20% 

+ % 

12k 

Wax?y 

s £* 12 17 812 

19% 

19% 

16% 

-% 

30% 

16k 

VWwCo 

4*259 B3 

& 

17V 

17% 

-V 

5ft 

34% 

WstPtP 

£20 56 7 066 

38% 

391} 

+ % 

5% 

2% 

WnA»L 

113 

4 

3k 

4 . 


2% 

k 

WlA* 

WI 11 

1% 

1% 

1% 


IB 

6% 

WAa 

pf 3 17 H 

121, 

1C, 

12 

-V 

13% 

Ok 

WAr 

PCM16 1$ 

13% 

13% 

13% 

+ V 

11% 

*V 

WCNA 

421 

5V 

5% 

5% 


10lij 

77% 

vw%d 

6 6 

IBH- 

1001} 

100% 


39% 

14% 

WUren 

1*079 1481 

18 

17 

17% 

4-V 

9k 

7V 

WLHl 

dpll 18 15 40 

8% 

8 

8% 

+ % 

15% 

11% 

WUn 

pf2 10 15 75 

14% 

13% 

14 

+ % 

21% 

15% 

wim 

p1206 15 30 

in. 

2* 

17% 

+ % 

28% 

19% 

W ngE 

o 1 36 10 5£00 

28% 

3ft 

K 


42 

X 

wasne 

1X3(9 16 

29 

38% 

+ V 

37 

25 

Wayerh 

130 4 7 15 1767 

29% 

27% 

271} 

-4 

4S% 

3*k 

Weyr 

peso 74 77 

-M% 

38 

js 

-V 

5ft 

43% 

¥teyr 

pr45G 9 8 45 

46% 

<5% 

*5% 

-% 

85., 

GO 

WhotE 

57568 }10 

85 

. B5 

85 

4-1 

35% 

19 

WteM 

251 

22 

20 

20% 

-1% 

<3 

36 

WhPU 

pf 6 16 4640 

38 

37 

37 

-1 

38 

30% 

WWl 

pf 5 16 noo 

21% 

31% 
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36% 

■IIUIILU 

2 46 6 1056 

4% 

431} 

43% 
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24% 

WH1C 

150 54 B 1703 
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77% 

39 

-3 

44% 

17% 

Whrtert 

8 137 

22 

21% 
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32% 

14% 

Whew 

B0 32 5 1231 

19% 

18% 

ttk 

-% 

IB, 

6% 

VMM 
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7% 

?% 

”1 

-V 

10% 

9% 

wrtra 

n 138 

10 

9% 

9% 

-% 

31% 

22% 

W«am 

1.40 * 5 6 351 

31% 

w* 

30% 

-V 

1*% 

2% 

WttiCI 
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3% 

2% 

2% 


10% 

6% 

*«nO 

10 13 21 32 

71} 

7% 
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34 

25k 

WKiOor 
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7k 

wnag 

•Wt 7 1£ TOO 

13k 

Uk 

«% 

-V 
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5k 

Wnw 
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7% 

TV 

TV 

-V 
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4% 
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W 

*» 

4W 

£% 
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«te£P 
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-% 

79 
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we£ 
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75 

75 

75 

+1% 
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29 
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-V 

24% 
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®% 
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9k 
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WoooPi 
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M% 

-V 
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37 
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3% 
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3k 
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-% 
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w% 
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35% 
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49% 

49% 
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37 
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27 

27 

-V 

33% 
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27% 
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-V 

1? 
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15% 
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Salas figures are unofficial Yearly Highs and tows reflacf iha 
previous 52 weeks ptus me current week, but not the latest 
trading day Where a aplfa or stock Addend amounting to S 
per cent or more has been paid, the year's tugh-kwr range and 
dividend are shown (or the new stock only Unless otherwise 
noted, raws of dMdends are annual tfasburssmants based on ■ 
the tatesi dedarailon. 


a-dvklend also exbals). b-emuai rata at c&ufdend pbA , 
stock dvidend. o-hquMaDng dividend. cid-caBed. d-new yearly • 
low. B-dMdend dectoted or paid In preceding 12 months, g-dt- 
vldend In Canadtan funds, subject to 15% non-residence tax. f- 
dMdend declared after spSl-up or slock dividend. )-dvidena 
paid ms year, omitted, deterred, or no action token at tatesi dV 
vkiand meeting, k-dhndend declared or paid thb year, an accu- - 
mutairve issue wdh cfavioends In arrears, n-naw issue m the 
past 5£ weeks. The (ugh-iow tangs begins with the start of fan- 
ding, nd-nen day deSWory P/E-pnge-earrtngs rebo. twthddena 
declared or paid In preceding 12 months, phis stock dhridsmL 
S-etocK spta. DiyMonds bagms w«h due ol aphL sls-estes. i- 
toidend paid m stock (i preceding 12 months, estimated C9Sh 
vsiue on ax-drridsnd or ea-dolntuiOon sue. u-new yearly H^l 
v-treding hatiad. v*-n bankruptcy or receivership or being re-, 
oigarused under me Bankruptcy Am. er 6«suriaee asumed by 
such companies, wd-when distribulBd. wi-when issued, ww- 
wtm warrants, x-es-dhndend or es-nghts. sdA-ox-disMbutlorL . 
Mv-wfihou warrants, y-escdhrtdend and safes m id. yfcf-yisifl. . 
x Bk iO S in ML 


(*£4003 


30% 23% UAL 

i2% 7% ucca 

19% 16% UG 

23% 19% UGl 

11% 3 UNCRM 
15% 10 URS 

31ft 17% USFG B208 9 1 6 
19% 13% UnOyn 60 37 8 

20% 13% UdTSI £010 13 


see 23% 

123 12% 
25 19% 

]5£S 20% 
532 >0 

40)30 75 16 tS% 


204 11. IQ 
p<2 75 14 


3973 24% 
123 16% 

4 15% 


29 £9 -% 

12 12 -% 

15 W% +% 
20 % 20 % -% 

a- a. - 

22% 22% -IV 

16 «% -% 

Wa 1EV 
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WORLD STOCK MARKETS 


AUSTRIA 

i • 

Oal 25 : Price + or 

sen* ■ — 

Creditanstalt — *14 1 + s"" 

Goewer- 329 : +Z 

Interunfall 388 - 

Laenderbank < 215 : +1 

Pen moose r ■ 350 — 1 

■ Stey ■’•Daimler—.. 1 150 - +1 
Vaitscfier Mrag....[ 252 


BELGIUM /LUXEMBOURG 

Oct. 25 Price ! + or 
; Fra. — 


GERMANY 


NORWAY 


Price ! + or 
• Dm. 1 — 


i Price + or 
'Kroner — 



DENMARK 


Oct 25 ; Price 1 +o r 

Knr*L — 




SPAIN 

Oct. 2S 

1 ! 

• Price . +or 


, Pt*« - 


Eco Bilbao 

Bco Central 

Bco Exterior. .. 
Bco Hlspano.... 
Bco Popular.... 
Bca Santander 

Dragado? 

Hidrola. 

lberduero_ 

Petrofeoa 

Teleton ica 


FRANCE 


* Price f +o r 

• Fra. 1 — 


ITALY 



Oct 25 

Price 

+ 

or 


Ura 

— 

Banca Com'le 

15,720 


Bastogi-IRBS 

102 

—a 

Centralc 

2.150 

+ 30 


3.060 

+ 60 

Fiat.. 

1.780 

+ 26 

Finsider. 

48 

-a 

Generali Asslcur. 

29,650 

_ss 

Invest 

2.790 

+ 59 

ttalcementi 

53,300* 

-220 

La Rinascenti.. .. 

457 

-3 

Montedison 

1.1B4 

+ 4 

Olivetti 

6,070 

+ 8 

Pirelli Co 

2,960 

-2D 

Pirelli Spa 

Sma BPD 

I.7S0 

1,857 

— 1 
-a 

Toro AsfiiC- 

11 400 

+ 20 

do. Prof 

8,200 

— 80 


SWEDEN 



Oct. 25 

Price 1 

+ or 

[ .Kronori 


AG A- -| 

3B0 . 

+ 30 

Alfa-Laval.....—! 

206 - 

+4 

ASEA IFree)., 

352 





Atlas Copco~ 

103 ■ 

-2 

BoUde.i iFreeL.. 

I80xr 


Cardo iFreej 

245 

—6 

Cellulosa • 

122 

+ 1 

Electrolux B 

239 

+ 1 

Ericsson 

346 

+ 1 


300 






191 - 

-2 


485 ; 

—15 

Sandvlk.. 

375 . 

—20 


55 • 


SKF.. ’ 



St Kopparberga-' 
Sven Handleson.i 

180 

160 

—1 

Swedish Match—, 

266 

+ 1 

Volvo B (Freer.... 

239 . 

—3 


AUSTRALIA (continued) JAPAN (continued) 

i ; • Price ' +or 

Oct 25 Price +0f Oct 25 • Yen — 

lAUSt. Si — 

- — ■ .1 MHI 232 -4 

Gen Proo Trust- 2.36 — O.Oi Mitsui Co 

Hardfe i Jamesi .. 3.5 -0.02 Mitsui Estate - 

Hartogen Energy 2.2 • 

Herald WyTimes 4.1 

iCIflust ’ 2.15 - --0.05 

Jimberiana F.P.. 0.2b 

Kla Ora Gold I 0.12 

Lend Lease • 6.3 —0.1 

MIM_ 2.63 ■ +O.OS 

May no NIckleas 3.85 1 0.05 

Meekatharra. .. 0.9 + 0.07 

Myer Emporium. 1 1.83 +0.01 

Nat Aunt Ban k_ 3.34 

News 9.6 

Nicholas Kiwi 4.5 : —O.OI 

North Bkn Hill. 2.32 . —0.06 

Oakbrldge^ : 0.79 +0.01 

Otter Expl 0.4 

Pancont'l.. 1 1.12 

Pioneer Cone.. . 1.85 • +0.01 
Queensland Cool 1 1.14 . — 0.6 1 

Reckttt ft Coin. .. 2.85 

ftepec- 1.22 

Santos. ■ 6.34 -0.04 

Smith (Howard^! 3.95 +0.01 

Southland Min' g. 0.27 +0.02 

Spargos Expi ■ 0.4 . ... isankyo _ 

Thus. Natwide.— : 1.86 — 0.01 1 Sanyo Elect- ... 

Tooth ! 5.3 : ISnpporo - 


Wprmald Inti ? 3 

HONG KONG 


OVER"THE"COUNTER Nasdaq luatonalinaileet, closing price* 


j 0.4 


1.86 

^0.01 

-' 5.5 
■ • 3.5 


3.01 

+ o.oi 

• 3.9 

+ O.K 

J 1.19 

+ 0.02 

! 2 67 

—0.08 


Oct 25 j Price 4- or 
H.K.S — 



SWITZERLAND 

Oct 25 ■ Price ' 4- or 

Fre. ; — 


Alusuisse 748 1 +10 

Bank Leu - 3.600 —40 

Brown Bovcri—.. 1,550 + 20 

Ciba Gelgy *2,500 +10 

do. (Part Certs).' 1.860 +5 

Credit Suisse : 2,250 + JS 

Qektrowatt . ...> 2.330 

Fischer >Geo-). 646 +5 

Gcnevoise 1 3.500 -10 

Hon-RochePtets 93,500 + 185 

Hoff-Roehe irto. 9,350 

Jacob* Suchard. 1 6,160 ... 

Jeimoii ' 1.820 —20 

Landis ft Gyr * 1,646 

Nestle- 6,305. +5 

Oer-Buehrfe 1 1,300 4-5 

i Pirelli I 275 

SandoziBr) ■ 7,100 +100 

Sandoz iPtCtsi.... 1.110 

Schindler iPtCta) 620 +10 

Swissair 1029 +4 

Swiss Bank 355 +5 

Swiss Relnsce_.. - 7,350 

Swiss VQlkSbk^.,1 1,495 +5 
Union Bank.. 3,395 —10 

Winterthur I 2,990 

Zurich In* . 17,850- 


AUSTRALIA 


Bank East Asia.... 
Cheung Kong-...- 
China Light.—... 1 
Hang Lung Develj 
Hang Seng Bank. 1 

HK Elect rtc : 

HK Kowloon Wh. 
HK Land . 

HK Shanghai BK.; 
rlK Telephone.... 
Hutchison wps_ 

Jardine Math I 

New World Dev_ 
Orient Ceeae— ..I 
Oseas Trust Bk.; 

5HK Props. 1 

Swire Pac A. 

Wheel’kMard a. 1 
Wheel’ kM'tlmeJ 
World Int HMgs. 


JAPAN 


Oct. 25 

1 Price ' 


jjuiotf. 

AN2 Group 

.! 5^4 


.' 2 

Alliance Oil Dev., 

0.9S 

Ampol Pet 

. 1.72 

Aust Cons Ind. ... 

1 1.88 i 


Aust Guarantee. 3.05 
Aust Nat. Inde-. 2.67 +0J» 

Aust Paper.. 2.33 . -0.D5 

Bell Croup : 5.48 ; -0.06 

Bond Corp HMgs: 1.6 - 

Boral - 3.22 • -0.M 

Bougainville • 1.78 . +0JJ2 

Brambles Inds.... 3.6 

Bridge Oil— 1 2.55 +0.1 

O.H. Prop — 10.2 .. 

CRA- I— 4.84 -0JD6 

.CSR. , 3.04 i —0.01 

34,3 — 1.2 I Carlton Utd- .. ■ 4.30 

CastlemalneTys. 6.16 • +0.ii 

Coles iCJ.r 412 | -OJK 

Com a I co ■■A -1 2.3 +0.1 

-'JonaoiidatadPet 0.47 • 

, ..NOTES — Pnecs on this page are as quoted on ths I cunlop Aust * 1 B4 +0JM 

individual exchanges and am Iasi traded prices. dealings I E.Z. Inde • " 4 

susnenddd xd Ex dividend, xc Ex scrip issue. « ex nghts. I Elders l>*L. _■ 4.7 

■“EaaU. [Encr^ Res. - 1.4B +0.83 


Oct 25 Price 4- or 
• Yen i — 


Ajinomoto 1,080 , 

Alps Electric 2,360 | 

Am ad a ... 1,210 : 

Asahl Chem. = 679 l 

Asahi Glass. : 640 - 

Bridgestone. ' 581 1 

Canon ‘1.650 j 

Casio Comp.. 1,710 i 

Chugai Pharm.... 1,120 ! 

Citizen < 617 

Daiei 1 659 I 

Dai Nippon Ptg... 1,030 ■ 

Daiwa House '■ Sl9 ; 

Ebara - • 3B8 

Ei sal 1,370 | 

Fanuc 11,950 

Fuji Bank 1,Q10 1 

Fuji Film 1,750 ' 

Fujisawa..—... 1,140 ; 

Fujitsu 1.500 I 

Green Cross. 1,740 ■ 

Hasegawa a 376 . 

Heiwa Real Est... 651 i 

Hitachi - ‘ 906 

Hitachi Credit... 1 1,1 10 ■ 

Honda 1,300 j 

House Food.. — ... 712 . 

Hoya 8,630 ■ 

Itoh ICI 290 i 

l to. Yokado- 8,390 < 

Iwatsu — 1.500 * 

JACCS - ; 316 • 

JAL- 14,640 

Jusco 770 ! 

Kajima - 868 ! 

Kao Soap....- . ...' BOO " 

Kashiyama ' 645 ! 

Kirin - 532 : - 

Kokuyo - 1 931 i 

Komatsu 461 1 

Konhshlroku 594 ‘ 

Kubota 325 

Kumagoi _ 426 

Kvoto Ceramic... 7,890 

Maeda Const 449 

Muakmo Milling 1,420 

Myakita 1,080 

Marubeni 29B 

Marudai 680 

Marul — 1,060 ‘ 

MEJ - 1,670 

M ta Elec Works. <>52 

M-bishi Tank 990 

M'bnhi 619 • 

M'bishi Elec 418 

M'bistn Estate.... 485 



21 + 0.1 

B.55 

15.8 +0.3 

2.77 

37.75 +0J5|Teikoku 

6.2 ‘ —0.05 1 Tokyo Marine 


6.2 ' —0.05 

4.38 

3.32 + OJI5 

6.B +0.D5 

45.25 —025 

14.4 ; 

7.65 -0.1 
3.87 .. 

2.55 +0.01 

2.85 

7.35 +0.05 

19.6 

3.7 

1.46 

1.55 


SOUTH AFRICA 


Oct 25 1 Price: 4- or 

, Rand ■ — 


Abercom 

AEftCi 

An£l3 Am Coal. 
Anglo Am Corp. 
Anglo Am Gold 
Barclays Bank.. 
Barlow Rand - 

Bui rets 

CNA Gallo — ■■ 
Currie Finance. 

be Efeera 

□ riefonteln— ... 

FS Geduld 

Gold Fields SA. 
Hiohveld Steel.. 
Ned bank . ...... 

OK Bazaars 

Protea Hldns.... 

Rembrandt 

Rennies- 

Rust Plat .. 

Saje Hldgs.. ... 
SA erews . 

Smith u.G 1 

Tongaat Hulitt. 
Un-sec. - 


Sack Wch Low Dose Ong 

TORONTO 

CUaing prices October 25 

ABB Pres S29 29 29 - % 


ABB Pres 
Aefchnds 
Agraco E 
Agra mo A 
M Envoy 
Alta Nat 
Algoma Si 
Andra WA f 
Argran 
Aigra C pr 
Mmu 
A m i f 
BP Canada 
Bank N S 
Ban** o 
Baton A « 
Bonanza R 
Brahma 
Brama h* 
BCFP 
BC Raa 
BC Phono 
Bmnswfc 
CAE 

COistb B f 
Cad Frv 
C Nor West 
C PBBkn 
Can Trust 
C Tung 
O Bk Cam 
C« Nat Res 
CTra At 
CJ1B 
Cara 
CaOneae 
C Dae A 
COfenb B t 
CTl Bank 
Convenes 
Comsat A 
Croat* R 


529 29 29 

518 Id 18 

515 i-q 15 

fiS «7S 475 

52 Us 2tF 4 

Sii t; it 

S20S 20% 20* 

5Zl>i 21 21 

Sana 191, 2M, 

silk ilk 1M, 

S6k «, «, 

S7 6% e, 

S27T, Z7k 27J, 

512k 12k 12k 

100 170 180 

SIS t5 15 

465 4S5 165 

S5% 5J, 5*, 

S17k IP, 17 

SVg 9k 9>j 

280 276 OT 

52W, OT, 2W, 

St 6k 16 16k 

5131, 13 13 

Sri, 7 7 

SiK 15k 15k 

S27k 27 27 

ESI; 25k 25k 

KSJj 27k 28k 

Silk 1« la 

3Z7Jj 27k 27k 

26 SB 26 

£10 9k 9k 

Si8k i^i iek 

510k 10k 10k 

a a 

S7k 7 7 

I>01f 10 10k 

340 340 340 

®t 9>i n 

310 305 305 


Suck 
Canon A 
Crown 
Czar Res 
Daon Dev 
Daon A 
Dawson A 
Dantoon B I 
DevaKon 
Dcfcnsn A f 
DfcWnn B 
Doman A 
Ddasco A 
Du Pom A 
Dpw A 
Bcthorn X 
Emco 
Equity Sw 
FCA M 
C Falcon C 
Ftenbroga 
Forty Res 
Fad hd A 
F Oty Fin 
Fraser 
Gendlx A 
Geac Comp 
Gaoouda 
QBobar 
Goldcorp f 
GraO G 
Ckandna 
GL Foma 
Grsyhnd 
H Group A 
Handcar 
Haws D 
H GUy Co 
limsco 
moat 

inland Gas 
trap” Pips 
Jaramdc 
Kan Kata 
fetoey H 
Kan AM 
Laban 


Kgli Low 
510k 10k 

115k 16k 
165 160 

146 142 

136 135 

SlTl* 17k 
*!5k 15% 
Sit UP, 
465 455 

470 465 

215 207 

$24k 23k 
SUk 18k 
330 29k 

290 290 
*16% 15% 
S9k 9k 
Ji7k 17k 
*17 16k 

S8U, 80k 
275 275 

SlBk 18% 
*11% 11k 
tIBk 18k 
ttJk »% 

*11 10k 

229 225 

58k Bk 
«% B% 
$23 23 

85 00 

587 88k 

*22 22 
Wt 8% 
*16% Wk 
$19 18% 

*20 20 
*42k 421* 
* 11 % 11 % 

*10% 10k 
100 100 
*31 31 

«1&k 15k 
*20% 20k 


Ckna Cbng 
10% -% 


15% -% 

| 

15k + % 

00k -% 

275 
18% 

Ilk -% 
IBk 

23% -% 

11 + % 

2Z7 - 2 

8% -% 
e% -% 

23 

65 +15 

06k -l 
22 

Vi + k 
«% -% 

19 + k 

20 

42k - k 

11% + % 

3?5 :* 

10 % -% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 



Dm. TO. E 

100$ Mg* 

law 

UlltlW IhM 

m Pam 33 




JtZ.68 13 

3024M1 

5 

ff 

9 

a 

20% 

28 • + % 

5U 12 11 

29 

4% 

ft 

ft +% 

n 

562311 

1 

4 

ft ft ft -k 

.1016 

23 

e% 


8% 

19 

97 

35 

3ft 

3ft. 

J3S 1.0 11 

2 

29 

a 

+% 

3012 7 

t 

42% 

42% 

42V 

.Ifie 12 11 

19 

u 

12% 

IZk 


2 

3% 

3% 

ft- 


78 

Ik 

01% 

1% -k 
ft +% 


42 

6% 

6 


2 

3% 

3% 

ft -k 

44 *0 10 

3 


!ft 

W% -% 

.621 BJ 5 

Z 

7k 

7 

7k -% 

.16b 13 30 

25 

30 

2 

12% 


15, -k 

,40a 3.* 9 

19 

? 

n% 

«% +% 

SOZ 8 26 

7 

7% 

7% +% 

8 JO 20 9 

2 

10 

10 

10 -% 

22 

IS 

5k 

ft 

ft 

121 

20 

4 

4 

4 . 

180 15 13 

103 

122 

122 

122 . 

46 365 

x7S 

•3% 

13k 

13%. 

.48 40 5 

1 « 

B% 

12 

12 -% 

2 15 11 

24 

13k 

13% 

13% -% 

15 

112 

<5% 

ft 

6 -k 


12 

1% 

ft 

1% +% 

311 06 12 

14 

BH 

ft 

ft. 

jflOS 12 

6 

S 

ft 

ft- 

sMoa ia 

zSOO 

40% 

«k 

4ft 

111 45 12 

63 

12% 

12% 


jC30 12 

192 

IS 

ift 

. 

10 -% 

1(221 13 

30 

tt% 

Jft 

ift 

31758 13 

77 

6B% 

60 

6ft +1% 

H07O 12 

1 

68 

68 

80. 

7 

75 

s% 

8% 

ft +% 

p< i 13 

2 

7% 

7% 

7% -% 

.14 5 12 

2S7 

26 

25% 

2» +% 

79 

15 

ft 

4% 

ft -% 



Kgti low 

106% 61 
17k 3k 

32 21k 

a x 
? a 

34k 25% 

X L 

22k 1B% 

»% 6% 
3 % 2 % 

13% 3% 

33 23 


79 56 

6% 4% 

13k 7% 
3% If.lfl 
27 22 

« 3k 
19k 11% 
19 13% 

16k 8% 

a s 

5^ g 

17% 11 

24% H% 
7 3% 


7 2% 

2*% W% 
1% % 
11% Bk 
19 id, 


21 W% OSAG 
S% 5k L$a* 


Stock 


Sobs 

High 

Low 

Lad 



(Ms) 




/a s 


‘9 

2 ft 

2 ft 

2k 

AFG 


79 

1ft 

1ft 

19% 

ASK 


£80 

1ft 

15% 

15% 

AomRt 


ifi 

16% 

ift 

1ft 

Acedt s 

20b 

339 

9% 

ft 

9% 

Aceinn 


42 

ft 

9% 

ft 

Assfby 

20 

75 

2ft 

Sft 

2ft 

AdscLb 


560 

ft 

ft 

ft 

AAge 


403 

9 

7 

7% 

AcvQr 



7* 

7h 

7% 

ASSsh s 

80 

19 

’ft 

15% 

Wk 

AtprRi 

1 

8 

2Sz 

35k 

8ft 

AffMd 

OSe 

8 

i:% 

»% 

H% 

Airtlftse 

t 

68 

ft 

ft 

9 

ArCal 


40 

7k 

7% 

7% 

ABkFC 

25r 

233 

2*% 

23 

23k 

Aiexa s 1J0 

Ml 

31% 

3ft 

31% 

Atfln 


128 

16 

1ft 

16 


Hifik UwllU Ong' I Sad; 


SINGAPORE 

r 

Oct. 25 | 

} 

Price 1 + or 
Si — 


Boustaad Hldgs- 

1^7 • 

— QJJ4 

Cold Storage 

3.00 . 

- - j 

DBS - 

6.4xa 

—0.1 

Fraser & Neave.. 

6.35 

+ 0.05 i 

Genting 

B.15 


Haw Par. Bros.-.- 

2.19 

->0.02 

[Inchcape Bhd.... 

2.65 . 

+ 0.01 

Keppel Shipyard 

2.79 . 


Malay Banking... 1 

0.3 ; 


Malay Brews...— 

6.9 1 


Multi Purpose.... 

0.99 i 

—6.05 

OCBC 

9.4 


CUB 

3.14 ! 

H1 . .. 

Sime Darby— 

3.95 ; 

-0.04 

Straits St'mshlp. 

1.26 : 

—0.02 

Straits Trdg 

5.00 ■ 


■JOB 

4.62 ! 

-O.M 


AJgom 

AttflWI 

AB«B a 40 

AUSn S 80 

A9mR 

Abuc 

Atros 

Amcst s .4 

AWAd 

AmAor 

ABnkr 60b 
ACan s 
AConfl 

ArUSL S 60 
Amftst t 
AFlBU 148 
AGreet 60 
AmtnU AOt 
AMaeM 
AMS 

ANtlns 36 

APhyGp 

AOuaar 

ASocCs US 
AmSoB 
ASotar 
ASurg 


ArioOb 

An*|t 

Ararat 

Andram 

Andros 

Apoga s .12 

ApotoC s 

AodaC 

Ap&o 

ApMCm 

AtSOA 

AddSk- 

ApIS wt 

Arenhe 

Am£y 


AdnFd 

Atfln 

ASRes 

AtSaAir 

Aostron 

AindOc 

AulffT 

Autma 

kna 
Avicre 
AuntGr 
/WMak 
Avaor 
AwatGp 
HUM 20 
Aztdi t 

8800 S 
BFI Cm 


10 3% 9% -k 

15% 15% :S% -% 
16k 17 17k -i 

24% 23% 23% -% 

3% 3k 3% 
ft 7“. 7J 4 
9% 9% 9% 

24 23% 23% -% 

7% 7 7% +% 

15% 15% 15% 

11k 11% H% +% 
12% 12% 12% 

6% 6% 6% -k 

15% 15k 15% -% 
6k 6% 6k -k 
3Sk 35k 3Sk -% 
32% 32 32 -% 

S 9% 9% 

8 6% 

16% 16% 16% +% 
29% 29% 29% +k 
6k 6k 6k 
31? 3% 31, 

20 % 20 20 
14% 14% 14% 

4% 4% -% 

1% <% 1% 


280 

378 

54% 

54 

54 



2 

•17% 

17% 

17% 

ft 

54a 

SO 

17 

% 

ft 

w% 

% 

+ % 
ft 

£0 

7 

25% 

2ft 

25 

ft 

.10 

7 

7k 

ft 

ft 

ft 


1113 

13 

11% 

©i 

+ 1 



20 

45 

ft 

33% 

X 

ft 

33% 

+k 
+ % 


35 

7 

ft 

7 

+ % 

.12 

36 

8% 

ft 

8% 

-% 


T1B4 

2ft 

23% 

2ft 

-% 


7061 

28% 

25 

2S% 

-1 


231 

29% 

26% 

2ft 

-1 


83 

W% 

131] 

Ift 

+ % 


722 

275j 

2ft 

2ft 

-a 


22 

10% 

1ft 

1ft 



10 

% 

% 

% 



29 

5 

4% 

4% 

-k 


60 

18% 

18 

1ft 

ft 

800 

OS 

21% 

21% 

21% 

+% 


25 

ft 

ft 

ft 

+% 

.12 

384 

15k 

15% 

1ft 



81 

7% 

7 

7% 


AO 

5 

14 

14 

14 


■4Gb 

IS 

17 

16% 

17 

+% 

80 

9 

27% 

27% 

27% 



42 

10% 

3% 

1ft 

+k 


70 

ft 

ft 

ft 

ft 


69 

32% 

31% 

32% 



S3 

15% 

15 

1ft 

+% 


G 

458 


XX 

ft 

+% 


138 

ii 

10% 

11 

+% 


M3 

ft 

ft 

9 

ft 


90 

7% 

7% 

7% 



11% 11% 11% 
20 % 20 20 % 
23% 22% 22% 
18% 18k »% 
17 16% 18% 

6% 6% 6% 
2% 2% Z% 


B-B 

196 44% 


aw a 

.Kb 

26 

b% 

ft 

ft 

ft 

bpi sy 


68 

2% 

2% 

2% 


BRCora 


3 

15% 

1ft 

15% 


Borne 

1 

313 

ft 

ft 

ft 

■ft 

BneoMp 

1 

1296 

38% 

3ft 

36% 

BancdtJ 

80 

a 

1ft 

13% 

W% 

ft 


Safa 

SM* 

High 

law 

Don 

tag 

Saks 

SWh 

High 

lew 

Ctan 

Diny 

56 

Lshron 

*54% 54% 

5*k 

-5% 

3077 

Siiptra B 1 

365 

380 

395 

+ 5 

5063 

Uk Mirts 

*30% 30% 

3ft 

+ % 

2700 

Tatoxp 

90 

88 

68 

+ k 

19700 

Locn 

*13 

12% 

12% 

-% 

100 

Tara 

Sift 

1ft 

15% 

780 

LL Lac 

*33 

33 

33 


908 

Tack Cor A 

Sift 

’ft 

«% 

- % 

2BS80 

Lnfcfew CO 

SW, 

10 

18% 

+ k 

20478 

Todc B 1 

$10% 

1ft 

w% 

+ k 

8400 

MDS H A 

*18% 

1ft 

1ft, 

610 

Tdooyn* 

T« Can 

Sift 

1ft 

1ft, 


850 

MCC 

225 

225 

a a 

+25 

46(20 


37% 

37% 

+ % 

2255 

Mdm H X 

*21% 

21k 

21% 

- % 

3650 

Thom N A 

48% 

4ft 

+ % 

6524 

Msrtaid E 

*5 

490 

480 

-10 

51353 

Tor Dm Bit 

*1/ 

1ft 

Si 


80906 

Mahon A f 

Sift 

IB 

1ft 

+ % 

61747 

Torso* B 1 

sra 

1ft 

-% 

400 


*22% 

22% 

22% 

+ % 

10903 

Traders A 1 


1ft 

ift 

- % 

3300 

Nribhco L 

*23% 

2ft 

2ft 

150 

Tms Mt 

Sft 

ft 

4 

- % 

3966 

N Maoris 

$27% 

27 

27% 

+ 1 

21900 

TiWty Rw 

18 

ft 

2ft 

ft 

2ft 

- % 

58391 

Ncrtads 

*19% 

1ft 

H% 


7744 

TmAJB UA 

$22% 

-% 

2841 

Norton 

518 

17% 

10 

+ % 

46220 

TrCai PL 

Sift 

1ft 

17% 

- % 

24078 

NM AKA 1 

*7% 

ft 

7% 


3781 

Trtnac 

435 

425 

42S 


833 

Nomao W 

522% 

22% 

22% 

- k 

420 

Trtzsc A 1 

*25% 

25 

25% 

+ % 

680* 

Nu-WH A 

64 

82 

64 

- 1 

33675 

Tirto 1 

35 

33 

33 

+ i 

WOO 

OBkaood 

8ft 

ft 

ft 


20*4 

Unfcctp A I 

S6% 

ft 

«% 

+ k 

1035 

Oshaa A 1 

*23% 

2ft 

2ft 


200 

Un Carbld 

Sift 

1ft 

«k 

- % 

WOO 

PaiCanP 

*28% 

28% 

28% 

+ k 

15044 

Untoo Bas 

*11% 

11 

Ii 

- % 

10835 

Phona 04 

Wk 

ft 

ft 

+ % 

100 

U Shoos 

170 

170 

170 

- 5 

4060 

Phs Port 

S44% 

24% 

24% 

+ % 

7300 

Varm A 1 

Sft 

8 

ft 

-% 

3902 

Phcsr 

52«% 34% 

24% 

- % 

1700 

Veaptm 

*11% 

11% 

11% 


80300 

Prongo 

SW 

18 

16 

- % 

200 

•IMJHUg 

*15% 

15% 

Ift 

-% | 

2500 

Qua Shag O 

W% 

G 

6 


4000 

WeaKort o 

20 

19 

19 


2800 

Ron PM 

Sft 

ft 

ft 

-k ! 

400 

Waom+1 

*13 

13 

13 


1701 

Hayrack 1 

u% 

ft 

ft 

-k 

325 

Wencn 

*74 

74 

74 

-% ! 

6183 

RoC|p«b 

528 

27% 

27% 

+ k 

2IM 

IKxxted A 

*11% 

11% 

11% 


35425 

Rd Snrha A 

$13% 

12% 

13 

+ k j 

3805 

Ik Bear 

$9 

9 

9 


136 


Sift 

Sr 

ift 


Toad sahK 8.165.104 stares 













673 

302 

Rem Prp A 
Rogm A 

148 

1% 

S40 

140 

ft 

140 

ft 

+ 9 j 


MONTREAL 


4350 

260 

Roman 

M 

40 

14 

40 

-k | 
-k ! 

dosing prices October 25 


6033 

Scspn 

S6% 

X 

ft 

-k I 

60146 

Bank Mont 

$24% Wk 

2ft 

-k 

12200 

Scorn 1 

Sift 

W% 

+ k 1 

M46 

CcnBam 

S15% 


1ft 


2224 

Sews Cm 

57% 

a- 

7% 

+ % 1 

1115 

Dom1»A 

SM 

13% 

Ift 

-1% 

3327S 

SM Can 

$341, 

23% 

-k 

700 

MntTrxi 

*11 

11 

11 

3194 

9omn 

W% 

ft ■ 

ft 

+ % i 

38978 

NaiBk Cda 

St3 

12% 


-% 

500 

Stew a 1 

$8% 

& 

ii. 

10900 

Power Corp 

524% 

23% 

23% 

-% 

77E2 

Soudan 

S5Q 

- % 

•9900 

RotandA 

S1S% 

ift 

1ft 

+ k 

SOT 

Si Erodes! 

Silk 

ii 

11 

-% 

26875 

Royal Bar* 

*2ft 

20 

26 

-k 

17314 

9M00 A 

*21% 

21 

21 

- % 

400 

BoyTrSCO 

$34 

33% 

3ft 

+ % 

400 

Swop R 

315 

315 

315 

+ 10 


Told aatae: 1.478X120 Paras 


Banaae 
Bangti 160 
BUC 2.84 
BKMAra 1 
Bankvt 

BanbG .« 
■BaronO 
Baton 

BsTnA ,15b 

BasAra 

BmtF JOa 
BastWa .44 
BoyBts 220 
Bayty .12 

Beat! 

BndtCI 
Bataan 
Benhn at 
BedCp 

Bontb 120 
BarfS 

Dangs 

BintSy 

BoRas 

Btodan 

Bmgcn 

Base 

Bttnc 

BuhGr 

BteAT I 

Bob&n 20 

BohTc ,16a 

BsmOq 

BstnFC 

BnaCp 

Brenco 24 

BrwTom t 

Brono 28 

BuidTr 

ButCl 

Bnrnn ,i7a 
8ixr8r 

BMA 121 
BusHd- 


C COR 

CP Rbb 

CBT 180 

CFS s AO 

CGA C 

CML 

CPI 

CPT 

CSP 

Cache t 
CAO 

caara 

CaMmp 
CaMc 
Cash g 
Cakrf* 

Cafcry a .18 
CanonG 
CapCrb 
CartDis .021 
CaraEn 
Carte , 
Conan t 

SS 

CnaSc 180 
Ceneor 
CenBep 2 
CnBanS 122 
CRBIc 112 
Comn 80 
CertoAs .12 
Cwmft 
Cana 
Chadih 
CTOpEn 

OamS • 

ChtPnt 
ChfcTch 
ChLwn s 22 
Cnamoc 
ChryE .T2n 


2597 25% 

41 9% 

78 . 4 

a 

55 32% 

111 28% 

163 40% 

198 7% 


120 M% 

45 8% 


249 32% 

83 7% 

95 12% 

167 6% 

40 21% 

497 S% 

28 1% 

62 7% 

II Gfc 

205 5% 

32 4% 

62 1% 

722 19% 


175 13% 

15 II 

24 5% 

6384 3% 

662 17% 

310 1B% 

125 10% 


24 2d 24 
a 7% B 
10% 10 10 
55 54% 54% 

11 11 11 
m% 10% iok 

25% 25% 26% 
8% 9% " *% 

4 3 3% 

6 8% 8% 
B% Bk _ 
32% 31% 31% 
28% 23% 26% 
40% 40 40 

? ? r* 

6% 5% K, 
14% 14% 14% 
B% 8% 8% 

% % % 
32% 31% 32 
7% 7 7 

12% 12% 12% 
6% 6% 6% 
21 % 21 % 21 % 
6 % 6 % 6 % 
1 % 1 1 
7% 7 7 

US 

4% 4% 4% 

1 % 1 % 1 % 
19% 18 18% 

9 8% 8% 

12 % 12 % 12 % 
13% IZ% 12% 
11 >0% 10% 
6% 6 6 
3% 3% 3% 

17% 18% 17% 
18% 18 18% 
10% » 18% 
18k 18k 18% 

17 15% 16% 

45% 44 44 

5% 4% 5% 


C-C 

60 7% 


194 . 12% 
149 7% 


US 5% 
308 8% 


OaPic 

Chons 

Gnranr 

Chym s H> 

Omas -09a 

Cipher 

GpnOO 

Qrcon 

CcSGa .76 
CQfids St 
CtzUlA t 
COUT B 180 


230 14% 

24 7% 

474 2% 

1 71 81, 

9 14 

5 19% 

444 25% 

178 11 

8 36 

10 23k 

80 27% 

56 30% 

117 9 

17D 1&, 

34 2 

1? 3 

207 15 

8 7% 


200 17% 

115 10 

*87 10% 

446 2S% 


4% W 4% +% 

19 18% 18% -% 

2 % 2 2 
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LONDON STOCK EXCHANGE 

MARKET REPORT ~ RECENT ISSUES a 


Interest rate hopes annul concern oyer labour 
outlook and markets move higher 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings dens Dealings Day 
Oct 15 Oct 25 Oct 26 Nov 5 
Oct 29 Not 8 Nov 9 Nov 19 - _ A 

Not 12 Not 22 Not 22 Dec 9 advanced that mocfa 

tak . to 500p and Seccombe Marshall 

pure, from 8 JO mm days {“** Campion ittprOTOd 10 tO 

aatilar. 350p. Gerrard and National, 

■TO,*. (.pMiiar ftvr in. announced OS Wednesday 

totiSTOaS «iat it was raising its stake in 
rest rates Doth ta the UK and commodity flaxes tetiker inter* 

Commodities from 10 to 56 per 
cent, gained 7 to 292p. Union 


America continued to underpin 
London stock markets yesterday. 
Hopes da l&s scare offset the 
adverse .effects of 
labour relations problems 


added 5 at 695p and King and 
Sbaxson 6 at 250p. Among 
merchant banks, HOI Samuel 


vrktHn the motor industry and a rm, neoce to 300 o 

pessimion over the latest round foUowng profit 

taking in the absence of the 
widelyiumoured Wd from 
proancted NCB/NIM taspute. gat^ A resurgence of specuia- 

Reflecting Wednesday's late tive support left First National 
dccuiOQ by ioit deputies to caU Finance Corporation 3 higher ^ 
off tbedr -strike, bond and share 754 p. while Cattles hardened 14 
values edged slowly Weber from to 23p on Press comment. The 
the opening. The overall volume major dearer* attracted only a 
of business was low, however, modicum of business. Lloyds 
and tended to be concentrated firmed 4 to 502p following The 
on specific market areas or ta- expected derision to open 
dividual stories. The o&] sector branches on Saturdays from 
was especially volatile owing to February of next year. Midland, 
a certain amount of confusion the only dearer yet to announce 
regarding erode ool prices. - . weekend tmenbw plans, bard- 
Late-ummiiiff reports sun- coed 2 to a50p. Blsewhero. Bank 
Rested that Norway was to Scotland put on 7 to 412p. 
restore much of last week's Of the ttvee newcomers to 
price cot on December deli- the Unlisted Securities Market, 
varies of <mde. but the state- new product development con- 
owned ' Stated! immediately sultants Craton Lodge were the 
denied any such tatentton. Later most impressive; placed at 115p, 
it was reported that Nigerian the shares opened at 134p and 
oil prices will be raised to moved up to 142p prior to 
■sound offiefal Opec levels in- the dosing at 141p. Breakout te, the 
near future but after an erratic vending systems concern, opened 
session. share places refused to io above the blaring price of 
respond either way. I00p. but slipped back to 

Pfeariog thirdkiuarter results dose at 106p. UDO Holdings, 
from the hfeAlv-resarded 1(3 a supplier of drawing office 
group reinforced the eoriLty equtaneoL touched U6 p befort 
market tone and. with analysts seWting at 114p, a smaller-than- 
revijrine tbedr fuJI-yewr estimates expected premium on the 
to £lbn ulna, the Share price plaring praee of 110 p. 
dosed lO toptor at 678p. BTR, in a quietly finn FtotikMnor 
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with ICFs impressive 
quarter profits performance. 
Elsewhere In miscellaneous in- 
dustrials. SketcbJey lumped 12 to 
3S8p as bid speculation continued 
and Channel Tunnel finned 8 
more to 155p on hopes of a 
"channel” agreement emanating 


Secondary issues provided a 
number of firm features, most 
notably Piet Petroleum, which 
jumped 13 to 143p. Marines im- 
proved a further 7 to 95p, while 
Saxon Oil moved up to close 
third- 10 better at 350p, after 355p. 

Carless Cape] rose 5 to 180p 
and Premier hardened a penny 
to 65p following the rejection of 
the recently increased Carless 
bid. 

Irish exploration stocks lost 
further ground with Atlantic 


from this week’s talks between Resources 10 cheaper at 90p and 
British and French Government Aran Energy 3 to 47p awaiting 
officials. Dealings in Hayters news from the exploration well 
were resumed following details drilled by Gulf Oil in the Celtic 
of the 170p cash bid from F. H. Sea. 

Tompkins and the close was „ , 

165p compared with the suspen- taOlOS easier 

sion price of 125p. Henara finnwi currency fluctuations again 

sSMSrsS ssBa.-jBW"-!S 

?Sd ^'sSitive 11 SSSrt ***** highe^fof miS of °thl 

7 S e ?rnn tl pvT ,S r^S^^ morning, reflecting persistent 
*fj d 6 PIS’ *iSt < 7 f? a £ South African and Continental 

on the other hand, lost 20 to buvine in the wake of the easier 

Stoto?U^CU^S5.^ 
m 1 seas demand dried up just after 

cSSr^ the ^ltic totSS miMay - when 1116 dollar STased 

earnings. 

Publicly-quoted holiday com- better on the day. In sterling 
parties were hit by the collapse terms, however, quotations did 
of privately-owned direct-sell little more than drift easier with 
travel operators Budget Holidays; Ike result that the sterling ui- 
i»»t»>fl 3pn fell away to close S down culated Gold Mines index showed 
at the day's lowest of 100p, while a 4L3 loss at 55L8. 

Horizon, additionally burdened Financials ignored a much fir- 
by end-Account Belling in the ab- mer performance by base-metal 
sence of news about Grand Met- markets— especially aluminium 
ropoti tan's bid approach to the -—and slipped back on lack of 
company, shed 7 to 140p. interest. Rio Tlnto-Zinc fell away 

_ , „ to 590p before steadying to close 

The voting in favour of Indus- a net 6 off at 592p while Con- 
trial action at both Jaguar and soil dated Gold Fields were a few 
Austin Rover failed to unsettle pence off at 503p. 

Motor sectors. Jaguar remained News that Johnson Mattbey 
lively and dipped to 194p before shareholders are to be offered 
closing only a penny lower on half the £25m-worth of Convert- 
balance at 198p. Among Compo- ible Preference shares that were 
nent suppliers, AE hardened 2 originally allotted to Charter at 


a minor rally, to leave share 
prices in dollar terms a shade 


rrc bmm, — . cessfol sranner introduction, 

S? ao5 t ?ert 3 Si^S a ^flts to ei McKechnle Bros stood out to Paper/Wntings i were enliv- ^d^froS^p’S^ote 

FT Industrial Ordinary share jwby Portland Cement gained Mn^n. S Sbnm “ A’ 1 Engineenugs, falling 7 to 128p, ened by the surprise renewal of 

index, fimtdlv no 3B at 870^). to SS!^d 10% fsgT the In- Mr_Ro_beri l <***“ « 


the results front, Etam, a mooted scheduled for next lead- to filip with sentiment aided by 56p a share, under the Bank of 

takeover target since the sue- tog Electricals were virtually a subsidiary’s manufacturing England rescue of Johnson 


ignored. 


deal with Semco of Brazil 


Matthey Bankers, gave a la re 


score a double-figure gain. 


Australian 


which Printing and Cemunieation’s 


215p. 


more 

terest rates. “ AB qiit-edeed £ftetf JoiuTFtoUn G aTsiid. and dotolt^ ©Dms^'Ts'to nmuint "a tafc ^S ta tiie absence op the pany auicMy rejected the SOOp 

quotations opened at the Wcfaer Countryside finned 4 to IMp. revere takeover W<L « Elsewhere to P®f JjE' NEW HIGHS (71) 

l«mi£ achieved late the previous _ „ «... . Engineering, Ha den attracted which obtained a stake, currently loans hi 

soroe^ fErtua- Lea * n « 5£“£*® l ? ,e ***& fresh takeover imeailatkaaad 23-34 per cent, in Waddtogtou 

teltoe ohorts retained their Case rebound sharply edged 2 higher to 174p. white ™ gst year's te^ver attempt owed ik 

lenwr nuiwitiMi. oo were disappointed vwtti tbe Chmnnng jusmed 30 to 430n by Perg anion Press, were un* 

level of turnover. Burton firmed Unsettled on Wednesday by owtoeto re^^^ a«™«nd to? changed at 178p. Elseyhere. 

Ji* P tn^ Sseoniv 7 1X3 33Gp H «“« 6 to A* proposed £24-lm rights ififfiue. fared buyers returned for recent spec- 

Imre mm tarirf to b. aw aret StodS^ ooS* 2 *» MSo- ^tar «Xb. 171 P- 

f- ^ ■ ^> 1 ^ tionfi prevailed among secondary exercise and the group's extern- A buoyant Food sector con- 

GHt ftrioffW and Stores; tititotteh the odd feature sive expansion plans. Audio turned to feature current Wd 

emerged. Aqnascatnm attracted Fidelity rose 3 to 31p after the favourite Rowntree Mackintosh ^, < ? ed %.**J 8h SL,Aifa P 'iS^ Arovii &««> 

as tfyp dollar coottoDed to give support — the aoteaim encouraging results and acoazn- whjch^ after slipping to 362 p an th® other hand, troubled^Bir- SJJS 

® iwmd * results are scheduled towards ponying confident statement, Nabisco Brands* denial of any nun g ha m - ba S _ C J* ?£h<5 0 UL 

the end Of the new Account-— whole Mnemos put on 5 to 52p bid intentions, moved ahead F°H? 

nkromit Unncpc rice and touched 7Sp before settling on further consideration of the strongly on hopes of a Wd from 

Lliseouni nooses nse a net 5 up at 75p; the “A" recent database deal with Speory Swiss group Suchard to touch a 5 to ebauman Mr 

Revived -merger hopes shares .hardened 2 to 53p, after Corporation off the U.S. Apart 1984 peak off 384p before dosing Bon - muck recent^ loagea a 

together with the firmness of 55p. Speculative demand lifted from Cable and Wireless. wh«* a net 12 up a* 3S0p. On the w? SUZt VjLSS * hii b a wigh^ 
gilts helped. Discount Houses - Dunhlfl U more to 223p .and - gtined 8 to 358p on demand other hand. Tate and Lyle cmi- ^ot^iwuiy om cJ BL K 
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dose with sains ranging to '20p. Sellncoort a penny .to 14ip^.. On ahead -of the interim results, tinued to drift in the absence of 

any takeover developments and 
ihe close was 6 down at 407p. 
Food Retailers made another 
strong showing under the lead 
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These indices are tbe joint vompBatimi of the Financial Times, 
the Institute of Actnaries and the Facrfty of Actuaries 



EQUITY GROUPS 
& SUB-SECTIONS 

Thur Oct 25 1984 

Wed 

Oct 

2 « 

Tub 

Oct 

3 

Mm 

ttit 

22 

Fn 

Od 

19 

Yew 

■go 

fawroxJ 

Figures In mrathases show sandier of 
stacks per section 

Mb 

No. 

°T 

EsL 

E «n* 
YkU% 

(Mu! 

Brea 

Do. 

r*hs% 

(ACT* 

30%) 

EsL 

WE 

Rate 

Okti 

Mex 

No. 

hdex 

to. 

Mb 

to 

lads 

to 

Indra 

to 

1 

CAPITAL MOTS (265) 

li 

+04 

+84 

406 

1356 

308 

506 

3239 

923 

il 

51521 

471.99 

51803 

46424 

51037 

46328 

<3142 

42401 

3 

-4 

Controcllng, CoMtnirrioe (30) 

67236 

+0.9 

+82 

1302 

10-90 

502 

4.97 

921 

1146 

66608 

151032 

663.97 

250414 

65749 

151338 

65638 

149992 

66137 

1572.93 


189231 

+82 

740 

224 

1731 

189823 

188527 

185538 

135962 

BO 


Mcttaticti CsglmfiitW <62) 

+02 

+05 

1226 

1424 

498 

809 


jm.it 

25141 

25159 


28633 

6 


807 

16128 

16134 

36039 

16138 

15221 

8 


13333 

-82 

1020 

505 


13405 

133.98 

13426 

13429 

10740 

30 

21 

i 

If 

78605 

54*23 

53430 

44535 

+15 

+04 

4« 

6.93 

1057 

12.71 

12.79 

304 

419 

494 

499 

1706 

1131 

902 

908 

69526 

54705 

51826 

44501 

69209 

54825 

50908 

44704 

68406 

54858 

49803 

68904 

53837 

49709 

51836 

43030 

433-95 

22 

RmMtsatfDUtu 

44231 

43402 

SS929 



334522 

+22 

603 

248 

1941 

331506 

130303 

128203 

127117 

96033 

27 

Health Mid Household Products (9)— 

933JS 

585-43 

+05 

624 

921 

204 

524 

1904 

3413 

92442 

58532 

92706 

58927 

911.96 

57806 

91036 

57504 

129*34 

25807 

472.90 

70834 

55539 

933J5 

107.99 

32 

NewsBayert, PaMbkbtg 03) 

329402 

25481 

477.76 


923 

491 

547 

308 

3404 

820 

1401 

129195 

25307 

47821 

idLO 

25109 

48109 

129107 

33 

packaging and PqurG 4) — 

-u 

921 

47559 

40335 



2B5J2 

— 

1351 

482 

854 

28495 

ZRUU 

28200 

28348 

20443 

45135 

43106 



72201 

+03 

1740 

$30 

640 

720.91 

10.16 

71905 

72607 



489-29 

— 

3306 

442 

— 

48900 

48528 

48121 

478.97 



48407 

+15 

1836 

438 

3204 

48007 

47945 

47631 

47837 




65101 

+10 

1305 

486 

935 

64403 

64533 

64432 


55007 

9932 

718.90 

47938 

44 


13734 

-12 

854 

533 

1302 

138.90 

138-92 

138.99 

82335 

66506 


45 

46 

Shipping and Tramporl 03) 

««scelte*owt54) — - 

MSB 

68008 

-02 

+14 

ai7 

521 

356 

14.9C 

67805 

WMS 

663.98 

49 

Si 

BBKCCTRlAi. MOOT (483) 

535J1 

3071-13 

+05 

+05 

1625 

708 

701 

HIM 

106505 

577-53 


10*948 

57844 

184038 

56906 

93133 

46800 

Mj 

61 

508 SHARE INDEX (500) - 

FINANCIAL MOOT (U8> 

99651 

403-55 

+04 

2127 

5571 

726 

54ft 

39645 

401.75 

39736 

40102 

39532 

39602 

39231 

38938 

32233 

324.73 



43131 

+22 

— 

709 

— 

422.91 

41734 

41432 

51337 

51036 




58823 

-05 


534 

— 

51102 

51307 

441.91 

22224 



2 mm 

-04 

ere- 

648 


2B723 

28934 

29003 

28*65 



13231 

+02 

905 

416 

1540 

85102 

84100 

848.96 

84506 




20324 

-02 

— 

527 

— 

20147 

20041 

19528 

19103 

68737 

48869 



60925 

-02 

532 

357 

2536 

61006 

618.92 

61032 



25047 

+80 

13-99 

623 


24837 

24703 

24545 





54553 

— 

— 

349 

1135 

54526 

281.46 

541,78 

28228 

53900 

27934 

53407 

27941 

26501 

46621 



znn 

—09 

1122 

544 



sum 

-84 

1822 

633 

3223 

58604 

58703 






+04 

— 

478 

— 

532061 532251 526361 52403 

43254 



Index 

No. 

W' 

Chaw 

Day's 

High 

Day's 

Low 







““ 

rr-SE lot SNAKE INDEX 


+42 




1 13254 

r 

I ms/ 


1 


FIXED INTEREST 



DW 

Od 

25 

ter 1 * 

daw 

% 

wd 

Oct 

24 

dad. 

totor 

da* 

198* 

» date 

11645 

4836 

10645 


909 

12882 

+848 

12729 

— 

1234 

13658 

+843 

13441 

— 

1122 

M5JC 

+841 

14*05 

445 

1334 

32708 

+828 

12629 

808 

1130 

10657 

-848 

18676 

— 

905 

7543 

+805 

7508 

— 

507 


AVEMGC GROSS 
BEOEMFnOM YIELOS 


M 


BrtttbGBWMBent 

Low 5 years. 

Capos 15 yaru.„~~ 

25 years 

UeOm 5 years 

CoapOH U JOT 1 j 

HI* 5 jews 

Corpora 15 jeOT 


Intoeqnte 


25 yens.. 


D tint 


5 ye**.. — . 
15 

25 yeas.... 


PrtfcnuL. 


Hw 

Oct 

25 


1LM 

1A56 

2k21 

1L55 

10.96 

ie» 


ii-ia 

1042 

V& 


1245 

12j02 

run 


ti 13-07 


Wed 

Oct 

24 


11-10 

1058 

MW 

1U5 

1097 

1033 

U65 

mi 

1043 

1O0D 


17 11 

1240 

13-87 


13X6 


Year 

am 

tepraj 


MS 


Ml 

U4R 

IMS 

1032 

U-15 

1LM 

1042 

Ml 


1LBD 

1L87 

1U8 


7154 


All stocks 

— 

+841 10847 

- 

9 MM 35 nfitionnu 5%. 306 536 

16 10% 345 345 


3J4 

ZM 


I in Saturday teues. A list of constituents is 


Beazer continued to reflect the 
impressive annual results and 
rose 6 more to 362p, while 
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higher at a 1984 oeak off 177p. 
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— W 34c - I l.S| - 

1 b3.16 8.01 6.0 11.9 

I U3.75- 8.0i 4.7 15.4 

I F8.31 


I. 75-8,014.715.4 

J. 31; - | 8.1, - 


FIXED INTEREST STOCKS 


lisuo 

price 

£ 


E« 


S co 

S’" 


1984 


SI 


BE (High I Low 


II 1 F.P. • - 

(99.00 F.P. 10(1 
T 99.57 \ F.P. I l/ll; 
•■99.67 1 F.P. 189/71 
5 IOO , FJ>. ,22(11 
*■99 F.P. ( 61 12 
II 1 F.P. - 

90.68 1£30 1 - 
[100 -£10 |24il ; 
99.161 £30 il7/l 1 
599.190^25 <16/3 


Stock 


ou I 

sS +OT 
5a 


116 1100 is-Aoplled Botanies mcnv.Uns.'M.TON.lOO 
18 8isterlstoiWaterworlu2liiUted.Deb.2004 10 
100 Ic BO LilBou memouth Water 6% Red.Prf. 1 BB 8 ggi*l 
lOOi? 99 U .Cambridge Water 0* Red. Prf. 1988 . > 99>«.- 
111 I 100 ij 1 Do. 131, Red. Deb. 2004,108 


}«8.iw|£25 laam 

- ; F.P. ! — 

■. V 1 F.P. : - 
F.P. -86(4 
6?.D06i£25 'Z9j3 
g 1.976 £20 -.27 13 
JOO ' F.P. ,£6110 
II 1 F.P. 81 I 


BS?e 
7pm| 
Site 
9U 
58 1 % 
86 >« 


saigiEssex Water 8% Red. Prf. 1969 98i:| . ... 

6pm Estate Prop. Inv. 1 Of &Cnv. 94 i&g 7pm< .. . 

28 12 European Inv. Bk. lUVl Ln. 2004. . . I 30 1*' 

6 > 2 1 Folkestone Water lllei Red. Deb. 2004! 75,. 
2BSg : lntL Bk. for Recon. A Dev. 1U7 Ln. 2051 31 -t-ig 
24ie[Lon. ShopProp. 11& 1st Mort. Dab. 33^; 25ij' ... . 

30S. 22 jMarley liras. Deb. 2009 1 29^1 

100A B9ij|Natlonwlda 11% 14;X0iB3.. 100 ■ ... 

146 '100 -Priest 1 Beni 8% Cum. Cv. Red. Pref Il35 -—5 

119 .116 jRacal Elect 7%Cnv. Uns. Ln. MWil4....ill6 • 

85le 243elSlouph Eats. 11>«% 1st Mori. Deb. 201Bi SSU. + ig 

EOh 1B1 f. [Sweden 11% Ln. 2012 I 20ij' 

,180 1 106 rr.V. Sooth lO% Sub. Coftv. Ln. 2 997. 120 
tll4 ! 101 :4<T0DS Cuts. Hi% cony. Uns. Ln. Z0l«|ll4 




“RIGHTS” OFFERS 



1 = 

Latest 

1B84 


- c | 

laaue 

o"o 

Renunc. 


Stock 

Og 1+ or 

price 

b« 

date 

1 


; — 



■ 

High j Low 


o ! 


8 
155 
38 
87 
38- 
800 
A30J»: 
44b 
820 
150 
136 
142 , 
AW.60 
70 


F.P. « 22111 
F.P. 18/11 
Nil i — 
F.P. 1 16/11 
F.P. ■ 31/10 


lOi* 1 8 I Astra Ind. lOp 

200 1 176 lAvon Rubber £1 

6 pm, 4pm Baynes l Charles! lOp. 


F.P. | 
Nil . 
F.P. 
Nil 
F.P. 
F-P. 
F.P. 
Nil 
Nil 


7/11 

12/11 

14/11 

16/11 

23H1 

25/11 

23/11 

31/10 


108 
67 
660 
11 
565 
73pm 
196 
186 
196 
91pm 
17pm, 


200 | 

-I 4pm — 1 


ILRC Intn'U 1 106 j— 2 


55 

580 

11 

665 


96 _ _ 

44 iMeggttt 5p i 

470 iNatWest Bank £1 

7 IPartnga Mining Unlttl 

615 {Reckltt & Co I man. 

47p(ni+Renlshnw 6p I 73pm 

1BE Be curt cor Group I 196 

177 I DO. 'A* N-V 166 

174 Security Service! 

72 pm [TNT AfiO.60^ 

Bpmi*Tpps Ests-lOp. 


-2 

45 


IBS 

88 pm +i 
17pm .... 


Ranunculi on dots osualty lest day lot dsatlng free d stamp duty. 3 Figures 
based on prospectus estimates, ft Dividend rets paid or payable on part of 
capital: cover based on dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover band on previous year's earnings. C Canadian. 
F Dhrldand and yield based on prospectus or ether official estimates for 1B85. 
H D hi id and and yield based on prospectus or other official estimates for 1963-84. 
q Gross, p Pence unless otherwise indicated. 1 Issued by tender. | Offered 
holders of ordinary shares as a “ rights.’* ** Issued by way of capRallastion. 
SI Reintroduced. If Hatred In connection with reorganisation merger or take- 
over. ■ Allotment (attars (or fully-paid), fll Introduction. ■£• Unlisted Securities 
Market. 5 Placing price. T Figures assumed, t Units comprising ona ordinary 
■Hare and ona option, ft Official London Liming, f Shares of no par value. 


OPTIONS 

First Last 
Deal- Deal- 
ings tags 
Oet 2® ,No* 2 
Not 5 


WEDNESDAY’S 
ACTIVE STOCKS 


Baud on bargains recorded In Stock 
Exchangn Official List. 


Stock 


Last For 
Declarer Settle- 
tion - meat 
Jan 24 Feb 4 
Not 16 Feb 7 Feb 16 

Nov 19 Nov 30 Feb 21 Mar 4 §" E n T — >m 

For rate indications see end of stc is 

Share Information Service 
Stocks favoured for the call SSemos ...!!! ii 

included Johnson Matthey, T. C. Baacham 10 

Harrison, DBG, Geers Gross, Giaao 

G. W. Sparrow, Egllnttn Oil and Harris Queans. 

Gas, Boots, Dunlop, Contained Swog^"’^ 
Teclm ^i-les, BSG International, VSemi 

Bormah Oil. Balmoral and First BTR 9 

National Finance. A put was 
done in Dnnlop, but no doubles 
were reported. 


GEC 


NO. of 

Wad. 

Day's 

hangea 

dose 

287 

Change 
— 3 

18 

125 

+ 15 

15 

268 

-12 

1 * 

199 

- 4 

13 

485 

- 5 

11 

47 

- G 

10 

350 

- 2 

10 

980 

- S 

10 

188 

+ 2 

10 

G 6 S 

- 9 

10 

312 

+ S 

10 

*30 

■— 

9 

478 

+ 1 

9 

216 

+ 1 


RISES AND FALLS 
YESTERDAY 


Ritz Hotel is to be sold to Arab 
interests; the shares touched 


British Funds 

Rises Falls Same 
77 4 22 

Cor pm. bom. and 
Foreign Bonds ... 

17 

W 

52 

Industrials 

303 

IBS 

924 

Fin. end Prop*. ... 

97 

93 

338 

Oils 

36 

15 

75 


3 

B 

10 


28 

52 

100 

Others 

■ 32 

74 

97 

Tonis 

503 

439 

1419 


ACTIVE STOCKS 

Above average activity was noted In 
the following mocks yesterday. 

Closing Day’s 
Stock price Change 

BP 473 — 

DRG 171 + 3 

ICI 678 +10 

Jaguar 196 — 1 

McKechnie Bros 19B — 7 

Rowntree Mackintosh 380 +12 

Shell Transport 653 + 6 


Starling Guarantee 
Taw and Lyle .... 

Teaco 

Trafalgar House . 
Waddingion (J.) . 


54 

407 

206 

300 

S2S 


+ 2 *. 
- B 
+ 7 
+ 7 
+62 


BP advanced to 483p before 


314p before reacting to finish a reverting to the overnight 473p. 
net 7 higher on the day at 309p. but Shell retained a gain of 6 
BTR remained on U-S. investors’ at 653p and LASMO settled 5 


shopping lists and doited ll to 
the good at 487p. Flsons, fl 
better at S6lp, rose ta sympathy 


higher on balance at 323p, after 
333p. Britoil were a similar 
amount to the good at 225p. 


EUROPEAN OPTIONS EXCHANGE 



1 

NOV. 1 

Feb. 1 

May 


Series 

L 

VoL | 

Last ) 

VoL 

i Last 

| VoL 

♦ M 

Stock 

GOLD O 

8525( 

2 

IB j 

3 

,87.50 1 



1 nT 

' 5S3B.BO 

GOLD C 

GOLD C 

S3B0I 

8275 

240 

£.30 Bf 

68 

6 

23.50 
■ 6 

3 

3 

31 

'10.60 

1 •• 

| ffir 

GOLD C 

8400, 

12 

0.40 

18 

3.40 | 


— 

1 

GOLD P 

83351 

8 

8 ; 

— 


— 

— ■ 

I ye 

GOLD P 

83501 

40 

11 i 

— 

: — ^ 

— 

: — 

i Bl 


SILVER C 
SILVER C 
SILVER O 
#/FL C 

srn. c 

BlFL C 
SiFL C 
B'FL C 
SiFL P 
S PL P 
S/FL P 
8iFL P 
S-FL P 
SiFL P 
B. FL. P 
SiFL P 
S.'FL P 
8/FL P 
SlDM P 

as c 


ABN C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO G 
AKZD C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEtN e 
HEIN P 
HOOG 0 

KOOG P 
KLM C 
KLM P 
nedl c 
NEDL P 
NATN C 
NATN P 
NNO C 
NNO P 
PETR C 
PHIL C 
PHIL P 
RP C 
RO P 
UNIL C 
UNIL P 


S[ 

IBi 

S336 
8340 
£345 
3350 
3355 
3300 
3316 
3380 
33 2 S 
3330, 


6 

2 

10 

81 

2 

82 

S8 

4 

201 

SO 

BO 

38 


Dree. 

Mar. 


; 1 

IO 

1 — 

■ 

: 0.15 ; 

IO 

I 0.46 



8 

I 0.15 

\ 

[10.60 • 



, _ 

i 

. 7.50 ' 

10 



■ 640 • 

— 

— 

1 

4 

— 

j — 

1 

2.30 

2 

1 6 



8336- 
3340 
3346 
3350 
3365 
8280 — 
£126. 10 


118 

SO 

5 

82 

1 


. 0.70 : 
, 1.60 
' 8.60 . 
. 3.30 - 
5BI 
; 7 

- 10 , 

■ 11.70! 

■ 15.40j 
,19.60 

'■ 1.70 


8 j 7.50 a; 

IB 11.30 

7 26 


1 81.50B; — ' — 


June 

- I z j* 7 -** 

— — ■ 8340.30 

22 j 7.50 l Z 




fi.BO 

3^0 


— jfsA.fio 

— ,£128.60 


July 


13 | 


F.ieoi 
F.140' 
F.ifiO, 
F.X4€»! 

F.70 
F.60, 

F.45i 2158 
F.40. 83B 
P.16D 48 

P.140. 30 


81 

15 

4 


6 

12 


: 6.10 
> 3.80 
I 5.10 


5J0 ! 

5.60 ' 
5.50 b: 

2.60 ; 

5 

2.60 : 

10.50 : 


58 . 
809 : 
B3 

io : 

— i 

- I 


Jan. Apr. 

F.380I 48 . 8 1 — I — J 

F,300i 17 ' 1.50 ' — ! — ! 

F.140; 180 4^0 I 33 7.60 I 

F.13Q. 21 . 5 JO | 22 • 6.10 te , 

F.SOOi 85 6.80 A! 3 .10.90 ” B 'll .SOB] 

F.lBO- 7 2.40 1 — 

F.1QQI2630 | 9.20 / 77? |11^0 
F.110' 8967 i 4.90 • 395 • 7.30 

F.lOO 1469 ‘ SJO — ' 

F.70 1 103 , £.90 J 

F. 66 i 83 . 2.50 ] 

43 , 4.40 I 
10 i 0.70 
98 • 3 / 

31 ' 4J30 
216 . 3.30 | 104 

61 1.10 I 7 

3.80 t 281 

1.90 i IS 

6 , 23 

2-20 B; - 

10 9 

0.10 , — 

55 . - 

0.30 ; - 

860 • 4 

2.80 • 401 

1.80 : 13 

8.20 48S 112.80 

2.50 ' IS 4.80 

4.50 8 36 7.50 

9.50 11 . 15 


— IF.347 
10 IF.l&.BO 
F.1&.10 
iF.ld4.70 


6 ‘ . 
81 1 
6 | 

4 ! 


122 

59 

5 

12 

17 


F.240 
F.20O. 

F.l 90.90. 

F. 209.1 0 
Fr.8000 

F.60 1663 
F.55 413 
F.l 70 1199 
F.I60 270 
F.320 103 

P.SOO 116 


16 


465 B‘ 
3.70 ' 
2.50 


|F.67!bO 
F.l 69. BO 

- fMImo 

7.60 - 

7.90 F.fib.90 
4 

- F.43.30 

- F.i ii 

- F.043 


- . Fr.ftso 

IBB . 4.70 iF.67.30 
160 < 3.40 
201 • 15 ,F. 169,50 

15 5.7D 

- F. 303. 20 


TOTAL VOLUME IN CONTRACTS: 55,886 

A- Ask B=8kS C-Call 


LONDON TRADED OPTICHiS 


CALLS 


PUTTS 


J Option 

Jan. 

Apr. 

JlSL 

Jan. 

Apr. 

Jly. 

B.P. 

390 

96 

102 

__ 

4 

6 

. __ 

(-475) 

420 

as 

76 

— 

7 

18 

— 

460 

45 

60 

60 

82 

30 

38 


600 

23 

34 

48 

38 

47 

60 


660 

8 

17 

— 

87 

92 

”■ 


460 

67 

74 

__ 

ZO 

18 



(*604) 

600 

SB 

BO 

60 

24 

40 

BO 

580 

IB 

30 

37 

62 

76 

80 


600 

10 




107 

— 

— 


630 

3 

— 

— 

264 

— 

— 


110 

86 

89 

— 

3 

5 

_ 

1*133) 

180 

18 

81 

to-. 

4 

5 

— 

130 

18 

14 

IB 

7 

8 

10 


140 

6 ig 

9 

18 

13 

14 

16 


160 

3 


— 

30 

— 

— 


160 

30 

33 

36 

6 

B 

10 

ri80) 

180 

16 

81 

25 

11 

16 

17 

200 

9 

13 

16 

85 

89 

31 


230 

4ta 

9 


43 

46 

— 

G.E.C. 

160 

64 

68 

_ 

8 

8 


rai 6 ) 

180 

44 

50 



8 

4 

— 

800 

25 

34 

42 

4 

a 

10 


220 

15 

88 

30 

18 

16 

30 


240 

7 

11 


88 

58 

— 

Grand Met. 

880 

38 

3B 

49 

6 

11 

14 

(•308) 

300 

88 

30 

34 

14 

84 

38 

350 

9 

18 

15 

38 

46 

BO 


360 

S 

— 

— 

64 

— 

— 

I.C.L 

600 

166 

ISO 


8 

3 

__ 

(•676) 

650 

136 

140 

— 

4 

6 

— 

600 

sa 

100 

_ 

7 

11 

— 


650 

56 

66 

74 

16 

26 

34 


700 

84 

38 

40 

36 

46 

54 

Land Seo. 

EGO 

41 

47 



3 

4 

— 

WBB) 

380 

86 

38 

87 

6 

10 

11 

300 

13 

80 

86 

14 

80 

23 


330 

4 

8 

10 

58 

41 

43 

Marks ASp. 

100 

18 

20 


81# 

4 

— 

<*113) 

110 

11 

14 

11 

5 

8 

* 9 

120 

5 

7 

10 

13 

16 

17 


130 

8 

— 


88 

— 

— 

Shell Trans. 

500 

IBS 

170 

— 

5 

5 

— 

C661) 

550 

113 

120 



6 

10 

— 

600 

7* 

80 

90 

16 

80 

26 


650 

42 

46 

50 

27 

3S 

38 


700 

IS 

26 

— 

58 

67 

— 

Tralalg'rHs. 

860 

57 

61 


3 

9 


f*n» 

2 BO 

38 

44 


7 

10 

-ni 

300 

93 

2 B 

55 

18 

16 

18 


350 

8 

24 

IB 

2B 

32 

34 


CALLS 


F 

UTS | 

| Option 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 

BAT Inda 

240 

36 

40 

45 

1 >£ 

S 

9 

1*268, 

260 

18 

26 

28 

8 

12 

IS 


280 

5i t 

IS 

IB 

22 

28 

34 

Barclays 

420 

100 

105 

no 

8 

3 

G 

'■5l4i 

460 

60 

70 

tin 

4 

8 

IS 


500 

25 

38 

62 i 

12 , 

sa , 

26 


550 

4 

14 

25 

40 

47 

57 


CALLS 









Option 

Nov. 

Fob. 

May 

Nov. 

Fob. 

May 


140 

28 

51 

54 

1 

3 

4 

(■166) 

160 

9 

14 

17 

6 


11 

180 

8 

a 

a 

17 



LASMO 

880 

47 

66 

_ 

4 

10 

— 

1*323) 

300 

28 

46 

58 

6 



330 

16 

87 

36 

23 

26 

38 


360 

4 

14 

81 

40 

4B 

52 


1 Z 0 

36 

39 

— 

1 

He 

— 

(*183) 

130 

26 

£9 

— 

1 

2 is 

— 

140 

17 

81 

24 

1*8 

6 l a 

9 


150 

3 

9»* 

13 

9 

13 

15 


860 

14 

88 

28 

6 

9 

12 

(*370) 

880 

D 

18 

18 

17 

20 

86 

300 

8 

7 

11 

36 

37 

42 


330 

1 

3 

4 

64 

64 

66 


800 

64 

60 

— 

2 

1 


(*848) 

880 

34 

42 

48 

2 

3 

S 

840 

16 

24 

32 

3 

8 

11 


860 

5 

15 

SO 

16 

20 

84 


880 

2 

6 

9 

34 

58 

48 

R.TX 

500 

97 

108 

— 

8 

5 

— 

(*594) 

560 

47 

64 

72 

3 

20 

30 

600 

14 

37 

42 

18 

48 

54 


560 

3 

18 

— 

66 

77 

— 

Vaal Reefs 

90 

18 

15 

17 

lia 

4 

6 

(*3101) 

IOO 

6 

10 

lUs 

6 

8 

10 k 

110 

8 

Bis 

»l« 

12 

141s 

16k 


120 

1 

314 


21 

83 



CALLS 


Option 

Deo. 

Mar. 

June 

J 

Mar. 

June 

Beecham 

300 

66 

73 

_ 

3 

S 


(*360) 

330 

43 

52 

— 

7 

10 

M 

360 

19 

30 

35 

13 

85 

28 


390 

8 

15 

20 

38 

42 

48 

Bass 

330 

78 

83 



1 

8 


f403) 

360 

48 

55 

60 

3 

6 

18 

300 

28 

87 

32 

11 

IS 

20 

De Beers 

460 

57 

70 

85 

IS 

27 

37 

(•64,90) 

600 

30 

50 

63 

33 

50 

60 


550 

15 

33 

44 

70 

85 

100 


600 

6 

20 

— 

120 

125 

— 


140 

34 

39 

_ 

2 

3 


Cl70i 

160 

17 

23 

29 

5 

7 

9 


180 

6 

11 

16 

14 

17 

19 


300 

2 

4 

7 

31 

33 

36 

Hansen 

200 

45 

49 

_ 

3 

4 


(•243) 

280 

86 

32 

37 

5 

7 

12 


840 

12 

19 

85 

10 

16 

21 


860 

5 

8 

12 

84 

28 

32 

Jaguar 

ISO 

46 

48 


8 

2 


1*198' 

180 

35 

29 

36 

2 

S 

6 


200 

12 

19 

33 

10 

12 

14 


220 

4 

10 

15 

24 

25 

30 

Tetco 

140 

71 

73 


Hi 

l‘i 

_ 

<*£08i 

160 

SI 

S3 

— 

2 

S 

_ 


160 

31 

34 

37 

3 

5 

7 


800 

13 

16 

SI 

6 

10 

14 

FT SE Index 

975 

1 55 

162 

- 

11 ; 

5 

™ ' 

i*1130. 

1000 

130 

137 

— 

8 

12 



1085 

305 

113 


6 

80 

_ 


1050 

85 

96 

— 

11 

30 



1075 

60 

60 

— 

19 

40 



1100 

6 S 

67 

83 

26 

47 

68 


1125 

40 

47 

62 

38 

53 



1150 

19 

35 

55 

52 

68 

86 


OCL 25. Toial Contracts 37, 2 7. Calls 24,99. Puts 1,218. 
' Unaerlymg security price. 
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INDUSTRIALS — Continued 


Wfh Low I 


46 29 

-» r 

89 71 

30 20 

oca uw 

STB 207 
220 129 
27 12 

19 a 


133 

83 

45 

29 

13 

1*8 

tab 



BO 

330" 

197 

65 

-40 

47 

30 

3b 

IS 

91 

1*1 

vr 

43 

175 

132 

86 

58 

100 

190 

875 

50 

145 

700 

46 

22 

ns 

oa 

190. 

125 

£12% 

975 

63 

40 


irshafl L'ay.'A 1 .. 32 

anhaH'sIjmv. - SI 

LJlwCnlusIWa n 

ortOT-Blaci.. 22# 

Mathesoml^*., £98 

otal Box fl 338 

H^OOSre? HO 

metal Sdei*es2ljp. 14 
rtm Jerekjue-. 3 


Pna I*-" Set 1|VE 1 HtpbUw 

| H nftS- |K]B 

W 1+2 7*2%j — 12 oi- 


L E I $ U R E — Continued 


P RO P E RT Y — Continued 


M ft* IpJcr^HE 


-5 QJVtdzj ltfl.o| — 


<6 9 MUmtolra 20c - 27 

*1)7 10« morion Dewy ion -. 12® 

Jtfij lowOmnAtniri 1§ 

H » !PhatMx <Loo. 39 

2 Vj 20 4P*iy«*aijVSB^| 29 


M 13-0 ?-0 65 5* [130 73 hCxUKUrQKSllOB. 90 

*2 M2J U 174) 420 285 Pldtsuram# So— ■ .. 325 

— : — — — — lb 10li|(9m Entertain 10p.. 15 


asa^'Bts 


JifdKftCan 

tafaenGnup 

1 organ Croc Bde 

Wwxsnwftwiis. 
tondMuiDp.-. 
WM W Computers., 


Oh am t- 

ro ...... 4£ 33 5 jjJ12.9 

« -h . 4.0 0 Mf* 
15 ..... t*oj 2j AaM 

1W- 17.5 U Whiji 

16% — ogoji aj> « Z5.i 


JM 70 •NfodioCfty'A'nvJ 70 

70 SO [fettadm Clyde 8.V . J S3 


70 50 WtadiB Clyde 8.V.. 53 +3 30(1.4 8.1 124 

MB « Riley Lemuel Op— 99 taj 2.4 t «.D 

138 94 SagaHfafl. 20p 137 I+l I tl.TVIA 3.9 Cl 9 

66 5 290 SenuehonfirpU. , HO +10 11 JR 4 2.9 0 

■ 27*3 28 BmsmPhMol^ 25 bsl 25| 1-fll 7.2 11.3 




Gfl3.0j2i 30|l50 
0.73*1 «Q 3.2 


*1 j*0 3.2 

1 0 11*110 

4.0 2.4 114 
4 7 2.0 1C.* 

2.0 0.2 19J 


»« 

Ny* Lew 

74" M 

i 110 0*1; 

122 109 
280 zia 
340 22B 


+ «| H» I I 

- 1 Ml ICwli 


INVESTMENT 


2.S29 ubu 1 150 JlM £Sgmto50p MB 


WeU*Sp , ncerl0p_ 
Mewruan I Mian 

iDn.UlpcOB.CwM_ 


» 58 Uu- 5wlfl5(i 58 

100 50 CakvmaJGni 70 

190 X«5 office A Bed 153 

175 . 700 prfftame Iral SA 790 

4* 22 biwwooeisiac — 24 

as a 2# nzaNdFtn.Cv._iHJ £352] 

190 125 H4*CT Grp 10p_.. 1125 

£12% 975 (PLM U'5V?5. J£L2 

62 40 M-Parific Sale* lOp.. 45 

207 . 148 jPartcer Knoll ‘A' 149 


*.0 3J> J J 15 3 190 98 

4.0 22 13.3 54) 913 IS* 

- - - 16.4 35 U 

— — — 7J> 142 122 

109b — 8.4 — 37 24 

1.1 * 12 • 1S7 79 

7-5 2.4 *J 5.0 30 22 

— ilJ — 7* 90 *0 

ta*5l- t — 1M 12$ 

5J4 4 2 S.O 6.4 173 100 


265 1197 bails 

590 403 [Pearson— 


35 19 . 

107 89 

250 35 

29 17 

52 27 

810 545 
350 222 
£213 031 


49 I 32 Plastic Cow, 10p.. 

9 1* (PtaUgnum So 


147 hOS 
345 | 160 
19 61 


* Holding*. 19 ..... 

Ttea 93 .... 

Aland 10p_ 238 +3 

ass lOp 29 +4 

Hips Patents — 52nl +5 

Xo-Mesop 770* .... 

HnptpnBr. £1— 322 

i*y Bowes Uv_ 4E393 — 
SftcCOfaSLlOp... 3* .... 
UgnumSp 8 .... 

iatonlnL 122 

■yPertfap 205 

yrort 30p 9 -11 


1Q53C SJ 5.9 7.7 197 |<35 »T|M 

04.5c 2-2 9.6 4.7 loo SJ^Utaa 

099b — fb.l — 28 17 TWrt* 

bg40 9 5 4 9 98 i 88 Betta 

Q20% 3 J 3.9 0-2 

D2.4 2 j 7.6 i*8) MOTOR: 

9.0 20 8.6 5* 

BJ 21 15 60 

1W-0 3-0 3.7 10 7 i ,, ta, 


190 98 pean.TV'JL' lOp ... 290 +7 

413 18* tecaCo Inc » 125.1328 

35 U tKdecTV ldp— .J U ..._. 

142 122 KSpkUwuSp 142 1+2 

37 24 [TSW5P »y+*2 

157 79 [TVS N.'Vtg lop— ... 154 

30 22 ftTefevWonSvalOp 27 .... 

90 *0 IT oaenha"* Hotspur J 71 

161 120 fTrnmt TV 'hr ]Qp _ 144 ... 

173 100 ffZlaCemuryOrti.. 126 f 


-3 bS4l Z.9 lC.t 
.._. bqO.02 2.0 0.2 J9J 
5fc|.«hl4 r 65 
+3 3 0(1.4 8.1 124 

...._ U2 2.4 t 4.D 

l+l H.75I1.6 1.4 bn 
+10 nil 9 2-4 4 

Hi.25ll.fl 1 7.2 iu 

. . t .ib93jM2J 3* 180 
181 2.9 (O 8.7 


sajsi 9 2-0 4 
Wj * *■* 4 
15^ 4 4.7 ♦ 


?03]4J 1 1 6 I U 
02 a LblSJMb* 


. .. ._ L6 1 8 J 

itTVVlOP- M4 L ... 15^19 1 5.5 114 j 

I Century Dm.. 126 f — I 

Tee TV ■£■(}_ 155 L . ... 6*5| 2.4 1 7* 8.0 

rTVKiV'A' ..] 100 r+j 4.7« 9 To! 4 


237 1B4 

290 S08 
3D 17 
*10 110 
114 84 

MO 275 
194 lb* 
135 111 

11 7 

94 *4 

I !9 19 

, 225 170 
533 297 

I 264 204 

I 157 131 


S39%)S31t 

92 “ 79 


UtefrTVK<V‘A' ..Jiao +3 I 4.7«9|7o!4 
Webb (Jos >5p — -I J4 ... do jiLO 3.0)476 
Zettm!®.-. 91 i 3 J5i 30 1 5 J 1 9. J 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


.... 6J 1.4 9.7 9.4 

•3 1hU4 4.1 1.0 IS J 

4 B- — — ■ 514 

■5 1 25 — 3 4 — 

.... 9.45 4 1J 4 

11-5 2.7 5.3 1A 
— 15*2% — 2.9 — 
.... d2J8 1.0 10.0 HI n 


7b 33 |BL 50p 42 L...I — — — I — 

255 227 Sen Mts. Uau — 227 0l Zc — 3.7 — 

4*8 294 fuondaMoUrreO. 444 1023*186 06 Il4.7 

212 170 tajuar ... 198 1-1 b7 75l 20 5.9 I 7 8 

85 54 (Lotus Car Itlp *5 +1 I — — — Vast 

47 20 MrPan Uotv 10p„ 42 1 — — I — 113 3 

C23V £l*yvphb Kr25 £22^1 *023%l 06 i 23 175J 


92 " 79 
•Sllj] 21 
201] 12» 
1*7 117 
D17 1231 
UJ9 Uia 
U0WL95I 
TT I Jl 
175 133 
1*0 IM 


Melrwmry lOp 

McUySecs20p 

Mu o« land Secs 5p.. 
Mftrtleiali 

Movntmew5p 

HewCavenonhsp... 
H*W!7jaiOPTBt5C_ 
ParUMcnaiqv 109- 

Peaclay 

Peel HM91 

MnvpPnp nFe 
Priest Marians U ■■■ 

PrtwHUds. 

s nm Par'ship I 

Prop. & Rev. 

Pros Sec. invsop . 

Pa ga n Prop lp - . 

flesaiian — , 

Regemorsl 10p — I 

lohan Group lop I 

Rwrtiaug* £1 I 

RuitiATempbiK.-.j 

Samuel Props 

Saratrtci MudbifAV- 
Scoi. Metros, rop... 
ShceDanb Prop ... 
teherawnSeo. IDs.. 


- rnJ+5 

B2A |... 


29M | 

Will Lfwl 


TRUSTS — Cont. 
Price M Z US 


333 (-2 
7* . ... 
75 . ... 

» fei. 

237 

276 E. ... 

29 . . 


•’ |l t?dv - Sl 1 a l i 1 l. 2 A 248 1 1M |EwrtyC*«ft£l- J 

h2£ 22 36 17.9 jbi iuj Da.Md SOD 

■■ ♦“l-SH 5-3KM* 1» rurocSteSiOFii J 

3.S 3.4 9J 84 1 70 if A C AUuncr In,. J 

4 5 9.5 1.9 7 A For P A C EM TM. 


J7t 9S 5.0 
H28 22 
4d2.D 1.3 
5J 3.S 
«5 9.5 
4.731 1.2 
00.91 — 

1.0 1.5 
0.9 2.0 

7.0 4 
7 35 9 


133 

*#» (..., 

184 t. 

131 U| 

WjL.. . 
78 T... 
24 I..., 


ISiougP ESC. - __.... 
fantaeCv B7-»_ 


8— j — 
MJ5I1.5 
7M13 
3.7llJ 
2. 25' 2 0 
0.09(4.1 

:ilj6 

JLffl 1.1 

ai9u% 1.9 

2- 8? 5.1 
7.25 2-2 

5.5 9 
3M.5D 9 

3- 751 9 


J.9 72 

9 2 111 *1 

1.7 » 
7.9 110*1 

J* 104 
4J 9 

3.7 9 

- 4 


123 103 
84 I 70 


• ItLltecCi B7.90— 

Da. But Cm 91 5M . 
1 Dc l! 1 |BCLn 201)9 
Snmro SUPor 5p, 


•ant Moto IDo.J *2 j 1 — I — I — J 1_3 3 

o Kr25._ J £22V- MJ23VI 06 i 23 175-3 

BAjwiwiiBinHfi . . Commercial Vehicles 

B- — I — I — 45 JO |ERF iHtdn) 36 L B — ( — f — | S J 

tal 64 4.7)1.9 13.7 1 130 88 flaxlowIGBl 93 [-2 Mi] 3 0 64j*6 

™ 72 .B 7.3 ( 2.0 [7 3 J *2 1 ?2 Ivort Trailer ] 0 p.-.J 30 l I B—> I— 1— I 4 .B 


615 470 
380 2*8 
78 36 

134 93 

36 24 

108 83% 

95 57 

11B 90 

272 182 

555 998 
112 4? 

122 63 

480 374 


20 1 Do. CmPf A £1 48 


9* 78 

295 188 
127 92 

109 72 

2*5 206 
3* 23 

118 78 

112 55 

250 215 
11 7 

40 20 

235 125 
142 89 


prtais__ „ *ao 

swell DuK. 50p 310 

itsoricii Parker-.. 70 

ritcbard&n 96 

Prttbneter 5p, 35* 

FOGnwlOp 1D7 

Kl lam Metal 72 

RmcoOillOp — 108 
■nfcOry 254 

EddttflrCofcMI— 555n 
tdiearn (Uabv. 48 

sdExetiDp UO 

ted Irat.u 474 

diaooe t&JOp 34 

4on 78 

sxmnlncVSt) 210 

•MrickGrtKip- — 123 


w loik — (357 — Components 

-5 117.25 XI 42 85 98 bb |AE_ 91lri+2 mi.4l2JB 2jhkJi 

F2 lb-0 16 7.4 11. a 87 48 UfteyPanefe 07 _1— — — 

0.7 9 1.4 9 77 38 Aerospace Ena. 44 -2 dlitJ 18 10b 7.5 

h2 13i 1.4 SJtaJJJi 27 20 Airflow Stream..— 25 1.W5 0 5.7 4.7 

— 0.7 9 2.9 9 3* 23 Armsfitg E*. iOp_J *9 oilaj M 

— 3J* 22 4.5 131 81 38 Automotlw 52 __ f!2)(77 2.7(l55l 

1.5 9 3-0 9 18% 11 Bluemel Bros. 13 C..... _ 

-2 uO.7 5J 0.9 — 185 122 Dowty50p 168 Pi eSiZA 3 A 12.1 

-2 flflJ L4 56 14 3 48 32 Dunlop 50p M ... .. -J — — — 

1-5 U4J 23 3.7 17i 293 213 RigM Refueffing 283 -2 2.5U.O !J 123.8 

0.1 — 03 — *52 15 KnrvLSmtth 10p_.. 32 .....J 9goiJ 1.9 2.2)303 

gl-28 5J) 1.7 126 54 30 kwlk-Frt MWgs. ]0p_ 30 -1 1.57 2.6 7.7 16^ 

— . 166 3-1 5-0 7 6 242 158 Lucas In*. £1 - 236. +1 B*1 1 3 5.2(00X1 

1-1 90 94 fl.9 j.* W2) 102 B7 Soto A 50b 99 4jjl.7 <r.« MK 

— M.04 2J 7.4 B3 41 31 Supra Group 10p — 34 -1 tl.«R 1.7 8.0 12.9 

0255k 9 26 9 32 20 iWDadheadUJ 27 OJBOAlOi 6.3 


27 20 (Airflow Sueam. i 25 

3* 23 Wmsfng E*. 10p_J 29 


rmsfitg E*. iOp_J 29 

utomotlne 52 

;luemel Bros. 13 

wtjrSOp— 1*8 f-1 

untop 50p 34 ... .j 

light Refuelling. 283 -2 . 


1.0(5 0(5.7 (4.7 


•52 15 HrnvLSmlth 10p_.J 32 L....J feOih.9 2.2 130.5 

54 30 Iwrik-Fil MWgs. lOp— | 38 hi] 1.57( 26 1 7.7 


lax 36(06 
(77 2.7(15X1 


264 211 
33 15 

372 303 
74 40 

87 65 

47 39 

32 23 

180 1*8 

173 132 

31 25 

566 «40 

87 59 

505 1425 
430 335 
1ft *2 
£4312. £34 
132 jlQ* 
20 1*( 
113 105 

72 48 


Standard Sew. 
Sterling Gtee lOp . 
DD. 7oc£nvCunPI. 
Stewart Maim Grp .. 

Stock Convent! 

Suck ley - ..... — 

5 Tam E sum tot.. 

Town Centro 

Umov** 

Tratford Par* . . .. 
Hrrnrterwwj 10p 
Trust of Prop. 5p .. 

>jta. Real Prop 

Matter lAttred) JOp .. 
Warner Estate 
Wamtcvd I mi. 2 Op .. 

Weber ft Mgs 

Wn+Uraw DFL20. 
West A Country.... 
WtitnmgiDo im .... 
(Wingate Prop inv . 
jrort Mown 


2^ * 

17 

362 -3 

65 

87 ir 

45 -1 , 

32 

173 I 

i7o ....: 

30 

535 -5 1 

H .... 

495 J 

425 

102 .. 


0-3% 1.4 
M*1 li 
It}.* 16 
10 0 1.3 
bgM* 39 
0J3 1A 
10.0 2-5 
075 2.7 
til 01 1.1 


life 


h?.45l 1.0 
«4Si J 9 
7.5| 9 

10.79 2.4 
l.y 2 2 
05.S li 


SHIPPING 


.._J 64.04(2 3 7.4 1 BJ 


140 - 86 Do. ‘A* 

14 I 4MRouprtnt5f 


n'Bf 10p.— . 26» 

ore 27 

go 92 

itl.D.ASJ 5p . 90 
Baa Rsdt lOp- 218 

10P 71; 

■are , 26 

•4 Nolan J0p._ 150 

r 131 

‘A* 130 


255 90 Os. 

B7 b* Ruse 

20 11 Ryar 


J 

HI (A.) 10p.— J 


Q254k 9 56 9 32 I 20 

— - — 21-7 

(13.75 2.4 S.3 113 

*2.34.1 1.4 253 m U6 

L46 23 7.7 1*31 JT I; 

2i 26 3.4 13i) ,7 

0.1 — 0-2 — 155 135 

dg3.0 33 2.0 21.4 

“ — ~ — 170 1199 

— — — — nil M 

+J S ^ H iSf 140 116 

t4i 2p 4.9 276 41 JI 

+43 13 4.9 27.4 ^ 

— — — 14.4 u an 


Garages and Distributors 


sat: 


HIUOlOp.. 
inrisp — 


*0 35 (51 Group 5p- 


343 267 
91 56 

50 31 

338 293 
£39 £30% 
87 67 

56 41 

9* *7 

■260 1*3 


laGraqi 332 

imtbetger 11 — £33%* 
t Robertson — 81 
. Heritable — _ 51 : 

S Nkfcx. 79t» 


75 * 111 5 2 2.1 116 

19 - - - 17J 

40 14 9 5.9 9 

315 tlO-5 2.5 45 4.4 

89 1*036 4.1 1 4 223 

4SP . — H2.0 — 15.0 — 


12 bUAicrandersiOp ... 9 W* 

41 27 [Appieyaid Grp 37 

35 135 jArlmgion Motor 154 +1 

■22ia 14yBSG Ira. lOp 2C 

70 1199 BnrnaN (C. DJ 139 ...... 

134 80 |BnL Car AucL lOp . 101 -1 

40 116 CaHynsSOp— 12D 

41 33>2KowM(T3Sp 41 . — 

9 6 71 Davis Godfrey 92 -3 

64 48 foies (F.G.) SO 

62 24 fclaofield Uwr 54 -2 

b5 44 Marat IT £.) 46 +2 


*<M 54 m smelts 

175 1108 Mum (Charles) - 


54 34 

146 fllJ 
45 31 


19 17 11 P 0S «» 3M Cm 

?■? r_ iw 72 Caon«-„. 


tHkfoL 7 

dcor G|xT_— j 19 


•255 149 Do. W M-V 


155 123 
■252 155 
97 *4 

100 62 ' 
82 38 

483 365 
400 345 
77 40 

85 70 

•*19 346 
215 1421; 


XarignirriGipSP' 1C 
corfty Sendees— 195 
ama Wfen 20p— 69 
ItaeWoo Jones — 62 

lx* 42 

flaw Group 50p.. 420 

*e — . 560 

tntmgta lop — 44 

iinclalr (WrtL> 05 

etchky 388 

utMUegiilOp- 206 


1g2-38 3.7 4 2 69 q 

. 12.1 26 *9 7.4 g j | 64 

12i 2.6 4i 1U ®5 43 

tl-59 7i IX >2.4 as 63 

tliS 7i 12 M3 

91-75 3.0 1.4 27* MCl| 

t2.9C 3.3 2J 254 IV t V 
2.45 4.7 51 5.9 313 (250 

4.35 9 10-0 9 510 380 

li 2.1 SA 110.71 130 98 

flbJ) 2.* 5.4 9-0 3«0 2bO 


s»ps — 46 

mining Motor.. 101 

LakflawGrp.lDp. 36 

ex Service 348 

orters 86 

lanar HataL 20p .. 131, 
erryW.f Mtrs. — . 68a 
ukkOL&jJlOp. 95 
talent Mtr._ 65 


37 — — ~ 6D 

154+1 Si 3.9 7.9 3.9 

20 UX 3.1 7J 40 

359 ...... B6.7 32 6.9 5.1 

101 -1 tuLB 2-2 4 J) 116.7 

12D 4.5 0.4 5.4 - 

41 ..._. td2X 16 7.0 13 J 

92 -1 <3.0 2* 6 2 7.9 

SO 3D 2 T *.9 * J 

S4 -2 9tt 0 3.2 2* 16.5 

46 +2 12.3 4.1 72 3 6 

62 +1 03-33 2.9 7.7 5.9 

127-3 IdSC 5.9 5.7 3.5 

46 +2 tfil.5 4.4 4.7 * 0 

101 +2 65 25 9 2 5X1 

36 H25 4.2 9.9 4.1 

348 -2 19.75 3.7 4.0 8.9 

86 1tl3.B7 3.1 6.4 5.9 


630 404 Kmitt* Into. 50p— 
40 20. §Hic.fJM20p 


9r45 3 A 3.7 9.7 338 288 

2.75 2.9 9.1 Mil 585 358 

hS 45 9 7i 9 510 315 

1-12 14.0 2.1 5.2 12 5 880 *35 

h6 103.75 2.3 2A 195 93 fa9 

— 113-5 2* 28 17J 201 135 


313 250 Ass. Book P.2Dp— 308 

510 380 Assoc News — ... 390 

130 98 BPM HWgs. *A‘ — IBS 

3«0 2*0 Black (A. 4 C.) 260 

338 288 Bristol Post 338 

585 358 loMtfl William-..-. 570 
510 315 Da. -A" 480 


12 0 2.7 A A 112 
6J5 1.9 43 9J 
1*90 2i 4.9 10.4 
lbi 12 7 A 1*5 
11 LO 2 A 28)188 
1118 28 13 15.9 


45 27 Son* 

•031 £14 iamnMQABMSJ 
64 28 SpmtmtG.WJSOp- 1 

92 50 Spear U-W.) 

m U Spang fMdgs5p — 
235 170 KpratgRam iop_| 

87 62 ioffs-Ptntt— 

213 163 Dg. lQpcOnMPri □ . 
112 60 Stag Funkture— __ 


(Hi 28 28 17J 201 135 FleeiHIdgv. 185 

— — — 395 140 100 SonkMiAGotcfi-— 137 

28 2.7 bi IftJI 220 172 Hayne Pub 20p 212 

139v 2.2 2 8 225 17S VHK Home Counties 153 

1.75 4 8 6.9 3.9 172 150 IndeoeftdenC- 154 

1.0 2-3 18 28J 510 3*2 Im. TWunsor* 510 


Daliv Mail W 50P— 695 34.M 1.0 7.1 6l0 

L Mid. AITted *A* - J 88 2JTO 2.4 3.7 fc.l 


420 lieik Hotoe 2fip. — 505 J. 15.n 0 14.4(0 


112 60 
115 55 

154 109 

53 20 

275 100 
122 112 
295 227 
101 M 
in 125 

9> 64 

262 210 
*32 22 

£2M m 
208 122 
16*. 130 


.Fireworks — 154 

lanelrolOp 22 

r Comp. 10 a — 100 

lat-PwsSp 114 


td38 33 18 188 242 192 L'pOOl D. f*05t50p. 208 1108 2.0 7.4 98 

2.0 5.3 3.8 15J1 170 112 WeialBtartitilOp- 1*5 168 17 5.7 14.4 

109. 6.7 73 — 87 69 iUaraan Comns. 5p 81 dgl.85 1* 3 3.3 180 

5-25 2 2 12.1 58 405 385 Mewt 15. Spec Dtv 480 in ( U | 

p4j 2.0 73 9.7 705 5*0 Octopus KtHnbmp.. 6*5 -5 »98 4.4 J8 15.9 

5X3.7 48B3 173 148 PortsmTh A Sund. J 160 48 3.1 3.6 WJI 

— - - 113 263 175 Routiedge&KP MS - — — 5B.6 

d23 03 33 — 348 265 Utri. Mewsuapeo— 295 +2 1138 18 6J 12.3 

u!8 33 23 178 *139 73 Webster* Grp- 50 -J *0S *-3 3.1 34 48 123 


157 80 

86 99 

13 lj 9 
61 52 

1*1 78 
61 56 


rS 

StonehlH HkB. 87 

SmdjoBSen,. JOP, 22 0 
ScAdiffe Speak — 23 
5mS«Mi8S(S0, B0, 
VSurire Pk A faOc-. 206 
sytame 1*0 

Tulbe>5p 51 


t« t 23 5.9 8.9 

2.1 1J 4.1 23.9 

+2 - 124 2.8 12.7 32 

d3.t 0.9 4.9 J*4> 

«» f-w 

r.^ 24 38 114 
-1 HJ7M 1.9 3.9 133 -t* ” 

— 9.( 13 83 123 ”5 "2 


PAPER, PRINTING 
ADVERTISING 


111 .74 Aldcomim. lOo — 80 ...- p08^23 1.4 37.9 

165 116 Assoc Paper 156 — t«.M 2.4 38 323 , 

47 30 Auft&Wboig- — 33 • — «0.5U» t M»5» 

235 160 Benrae X60 ._... 118^18 98K7.0I 

555 3*8 BoaseMasshniPtL J555 +20 155)2.7 18136.9 

214 139 BPCC 178 1W.« 1.9 72 [ll*l 

137 108 Bromwt9trp 132 4 791.7 54 Jlb-7 

120 98 Do. Restnc Vtg._ U» .... 4.791.7 5.7 15.1 

355 195 Bunzl 343 +1 trail 28 23 18.8 

515 371 Carlton Dromons . 490 tgd4Ja 3.0 1.3 tan 

04 *8 CaoS«ml5irJ.l 74 — 2 3512.4 4iSl0 

252 205 Chapman tnds.50p. 222 8.H2.4 54 9.4 

123 03 cia»»8W«rti — .90 .— sar« 50(108 

160 120 riomalktnGrt)W)..J 140™ 052- l raj 0 78 0 




, Times Vn.5p — j 9*; 
(rdMIle Iim J 61 


TAMiO -j 130 

lmlry<EJto»J5pJ 64 


61 5* wllnsley (Elba} Sp. 

292 180 )+Tod(W.* JJ Sp. 
105 53 (Tomkins F.H. 5p_, 

137 107 (TooMlR.W 


314 199- [Trafalgar H.20p— 
2M 190 n>amront.Serv.50c.. 


IM 190 rnmrontServ.50 

95 9* Do Warrants.--. 

114 84 Transport Oev 

70 55 »TrMentCbmplO 

63 33 Indus.:. 

100 66 Turner* Mew. O. 

166 8* fUKOina. 


d48 14 58 138 
904 — 0-2 
— — — 168 
1.7 24 48 130 
Q12t 0 5.7 • 
U289 2.4 7.1 60 
*2.5 0 2.1 0 
l.t 31 3.3 174 
7i 3i 88 4.7 
125 3J 20 134 
UO0 2.3 40 128 


125 3J 20 13-7 ” KS?rfT»m ffi — lS 

UOX 2.3 40 128 “ trawm-UamesJ- 123 

09£7 10 104 20 J *f KmS5=: 

wn in in nr. 75 39 (Eos. Lams. Ppr — 72 

iS'i 18 39 SS) 5“ m - 

005 - 02 - 


2 35)2.4 4i 110 
8.H2.* 5.1 9.4 
3 a 2 « 54> 104 
52.VM 0 78 0 


63 33 Indus— » 

100 66 Turner* Mew. £1- 44 

lb* 8* UKOinB. % 

122 100 lUnBnnd Hldgt— 120 

57. 25 Untgroi4>15p M 

[10l| 835 Ufwtver £10} 

£451, £321) UnV N.V.FL12 £44*. 

49 17 Kf. Guarantee 50..-. Z3 




kylOp 41 +1 81.19 0 48 0 

per (James] — 123 +11 *2.0 11.7 2.3 38 

171 +3 hi 18 b0 mil 

t Pack JOp— . 130 28 4.5 28 9J 

Lam. Ppr— 72 +1 0{2 i 3.1 * 17.21 

rtyptus ..... ASS — 4.9 0 1.5 0 

yPicklTO. 82 +1 2.7 0 4.7 0 


WT ai [?,« I iii ) 78 hWwJg I-- *2.45(3 3 3.4(120 

rJflSlSStoiS e ill 49 5i 48 2W 1*7 SHuaerprim Grp— U» +3 1j3l« 28 Hi 

ESSpESSon? U jr3 9 7 5.2 ns £29^ £211) IWT Go Inc 10.10 - OW.F1 051.43- 3.3 - 

anedP arceBl Op. « — . 2*2.7 *.2 8i I 280 1 145 HU.PGtobp5p — 2*C dliM.O 08 >1.4 


qrt» I Robert) 20 p .] 118 


92 55 
126 60 
182 110 


324 222 

100 65 

»*! lift 

£39 £32* 

45 211; 

*70 626 
102 75 

177 117 

19 121; 

230 205 
107 64 

8*0 *10 
272 138 
23 12*5 

215 1*3 
11 S 
28 IS 
167 120 

567 440 

43 IS 

72 39 

47 22 

85 78 


109 (Valor — 


a m t 


ytj yj t rj. q □ iou jw 

401 38 1 38 B0 UB 120 UCAHIfcs20p._.Jl56 
5'3r? Hm 208 162 Lo-eH-SC-£ lOp J 19S 


<lrt»rGro.2t)p— 224 -4 2J 4J 28 17.1 

VadePottv lOp — 80+1 18-2 20 >9 16.9 ?» 

VaBterHmr. 5p.— Jg 0.5 0 6.2 * 

yWarcAaASFWO- £35 SO8.3S140 10 38 “f* 

vaterlovd Sp g -*j fQ*2W 2.7 40 9.* « « 

KHShaWS 655 +5 13.73 0 3.0 0 

ttrtson R. K. lOp— 102 ..— 0*85 2i 60 9A 


8 ” « 1 

uOj) 40 1 2.0 17.7 » « 


Edgwootl 12* 5-75 70 4-7 11-7 

VdpaclOp. 14 uDJ 40 20 17.7 

mnlhJrt 10p-. 215 80 20 5J 1L3 

8*0 Hi itlii i’4 « g 

ittesu.} ua 4.31 0.4 3* - ” 

VlllatroSysclOp 5 — _ «« 

Vliams TJ.J 19 ...... — — — — ijf 

Ills (George) I30a +2 8-0 2J! 88 1*0) ao ■ , * 5 

jtselej-Hugte — 505 tl& « 3.1 4i 85 

hanM&5tnUAy5p. 17 — — — — 

MdiArtWr) 5p— 58 38 3.7 7.4 5.0 

rtHBjfcrUUUCp- 31 — — 

uiw IH J — 86 — — — — 


INSURANCES 


I IB 12>i 
98 83 

17*a blj 

130 100 


PROPERTY 

ucolftn 1 lAiJ+lM 0.lll 0 |l0iftd 

rdL mttn^ Op-J 96 |.....J1f,1.3ij3i 7.DJ198 


. Props. lOp — 1 115 


27W 1* WAusunark Inc 2D 



zMz W? 

■" 9-7 — z» 

ay Vn t7g 345 277 
4.1 3.0 11.9 3j 0 ZM 

— 230*2 20* 

~ 25 .Tn £441 £311 


»wEvrs5p.~J 70* 

■IC.H.J 10p.i 3*2 


20 20 2i 200 

— 1101 20 XJ 150 
h* 105 4 48 0 


Hay Hill J 13*j!-_ . .i — 


— hi ~ lW1 J 105 

~ 25 ,7- £444 £313 

33 185 134 117 

~ r,r 33 75 

T !? * 205 170 

“ » ' 185 128 

“ ” “ 234 195 

n ! , ,7k 415 365 

10 S'? 715 615 

10 4.7 173 b j 42 

~ ” 5*8 4*5 

— 6.B — ], 2 124 

1.1 70 13.9 ^ 

1 * 43 14.9 J r: „ 

2J <0 13.9 .XT 57 

2.7 4.4 10.9 J “ 

— 5f ” 2*0 

~ J J “ 320 180 

102 72 

“Si I 25 18 

1 H Z qs 77 

— *7 ,7m. 18 12' 

2J 4.1 150 n an 


953 1*60 

53 I 31 


= S3 = 

t21U2j]J0ll7.4 
100.7513012-3 I16-0 


For SerkHejr Group see Bui dings , 

250 lBOlatBiltW (Percy) 23Bn) flD.19 10 07 D2 

345 777 SrodfonlProp. 335 ...... 61 3.0 2.9 Rta 

340 230 BridgtMlerEflSOp.. 325 ...... 09i 1.0 4 J UH 

378*2 205 Brttabiaod™ 238 -h 2.0 29 zips 

£444 £313 Do. 12pc to. 2002 . £444 Q12% Bi 2.7 T- 

13* 117 Brbdon Estate 133 1*8 13 4.9 Cl 

33 25 Caparo Props 27 — — — 15 

205 170 Cap.* Counties—.. 203 4.7 18 33 20 

JIB 101 DoAscW 1994-04- 116 08**% - 7-2 - 

185 128 Carllft Prop 200.— 130 ...... 1.7 03 1.9 1- 

23* 19* Cntrovincia) 20p— 223 6.0120 38J17 

415 3*5 Chesterfield «5 19.25 10 3 J 07 

715 615 DkiitMTry£SL 695 — 1B5 13 38 31 

65 42 Klty Site Estates- 63 -2 to .58 00 U - 

5*8 **S CAtASOp-.. 568 — 9l*i * *2 4 

142 124 UvkeNickHis 127a 16-fl 1.9 6.7 kg. 

370 255 CompcoHldqs20p> 315 4j 44 1.4^6 

160 85 CmeUs EttAgtsSp.. 90 . — 192.1 20 4i|l2 

*4 3ro Control Secs. lOu— 40 — j.lSl 1 5 hi 2f7. 

JOJ 71 entry KewT.lOp- 100 J-2! 2.11)8(31 

77 52 County Props 'B* — 66 1.66 3.31 3 6 (li 

2b0 210 Cumins Prop. Grp.. 210 15.5 3.2 37 D1 

320 180 IDonanlHMqs). — 385 ..... 12.5 3.7 5.9 1 6. 

102 72 Daon Dev Cormll _ 9®%+Je — - 

25 18 Dares Estates 10p~ 21 1 7+ J 2 US 0.* 90 1 - 

93 77 sOrocnra..-— 91 — — — (12 

18 lZlj Edmond HWgs 1 Dp.. 13 l.DS 1.5 12.H5. 


Buildings 

tio.14 10 6.7 128 

6 E 3.0 7.9 lta.7 

09i 10 4J 133 JU 

-l 2 2.0 29 21 2&7 

03291, B0 2.7 — 

...... 140 13 4.9 21.7 

— — — 15.1 
4.7 18 33 20.7 

0B>)% — 72 — 

...~. 1.7 03 1.9 — 

6.W2 0 3 8 117.1 

19.25 10 3J 278 

1B5 13 38 31i 

-2 1008 00 U — 

. — llbi 0 4J 0 


1* it l7o 255 ^mAWH»»s20P> 315 

H li So 1M “ Connells EaAgtsSp.. 90 

IS S4 y* ^ntroiSecs.lOo_. 40 

HHilS JOJ »1 Cntry 4/e* T, 10p— MW 

2.7 4.4 10.9 77 x county Props ’ff— 6* 

■“ — 2b0 210 Cumins Prop. Grp. _ 210 

~ J* - 320 180 toonanlHWgs}. — 3« 

~ T. 102 72 Daon Dev Corunll — 9® 

~ S-J — 25 18 Dares EuateslOp- 21 

— ? ' — 93 77 fOeneora..— 91 

r, a? 7m. 18 izh Edmond HWgs 1 Dp.. 13 

H tl Jul w 20 Espley Trust -... — 20 

to li tin 1*0 125 Eos-iAgetay- — IM 
18 5.4 14.0 , 2 ^ E5U.6Gcn.2Qp — 88 

— "fee 245 Eses. Prop. Imr—. 155, 

— 3* -• 74 bi leunsLeeds 72 

“ “ ~ 23Q 215 Ewart New Ntn £1 .. 215 

— *■’ — 153 125 Fairview Ests. 50p- 151 

~ ;i ,7* 40 23 Five Oaks Invs5p— . 27 

*5 Hi 79 M Kri*HsePrt*i5p„ 77 

30 23 X6-Q 2, 5! Kmert Hie «■•. lOp— 22 


t*.ai.9 6.7 (931 
43(44 1.9 16.7 
l92.a| 2.6 4i 12.4 
3.1H 1 5 Kl 2 1701 
185)2.1 J 18 11.4 , 
1.65) 1.313 6 118 
15.5) 3.1 1 3.7 11.1 
12.9 3.7)5 9 6.7 


Gable 1 Hie Prep f 
Gated HsrWv. 10 


LEISURE 


335 K5 Bramger Trust-- -^3® -I u4.M4 0jz.0 118.1 

178 140 CL Portland 500. .Jl*2 1—2 I 5.S 13148I24.1 


21 13 (6*4 M Him 1 Op— 14 -L. 

77 69 WITVPrd.il-, « —• 

92 17 hAdamLnSuTOiUp- M +2 

196 152 Anglia TV ‘X U5 +2 

155 J03 MspntaUHkftLlQO Ufl 

115 84 iarri W A-T-'A'-. J94 — 

180 120 Saary* Hewitt— 020 ... , 

44 73 Campari lot 20p — 2W +t 

250 177 KentrVTVNWUF- 220 

52 40 , (EstMM Prod 5o. 52 ...... 

B5 41 Farm Btuu 1QP . *7 ..... 


178 140 Igl P ortland 50P..J 1*2 
O-l! 9 J ] 10 (1O.4 198 348 j&ewuwOfTkelDDJ 190 


100 82 ♦Gimme 5 b P ipULH—J 9B. 

122 65 Hailwood Gp 50.10 ] 6S 


gd2.0 30 )5Xj2-4 ^"TT -r 

if?.( 1.7 5.4114.7 465 387 WatTunettonA — _ toe -5 

50 3.7 3*|U»-5 1” 144 (HUrtaogcrl^UP- H2 

60 24 93 1(5-21 5* (USiTSS 500 T? 


208 162 

80 4* 

111) 68 


ar mg n m iupj ** sjttM ^ |^J (£« Pp «wrt S_- HM.:..] 15.51 2 1 (j 6 (235 

^ Ufcfflu 4JJ 1 !' £L)e«a.W£«>8 1 tau,3(i0M5.. £337 +1 paVM7.tta.si- 

'RAGt TL^Sp — . « -5 , 7 1 lag 41 I J21 »Ilj«) I nvest . — 37 L— P 10^1*139^35 

SB y? L- Ainftl -3L u3 J * bit* 310 249 AandSecll 297 S.....I 7.2” 1 1 1 3 5 (>04 

ITVNutbVtt..--,. 2ras-b 14.0( 0 *8 0 .. 438 1-4 . 04H^1 1.6 i 1 71144 


*.iij poloiin ■}» M 

1 Q — . S.5 — 320 25^ Propeni-.— — zg? 

Gi 20 48 13.9 8*5 559 J ^ 

h?S4ri fa 7 IB-4J HO BO UfffTTytl IflMtft... W 

M til vi ll u 75 36 Mua.PJ 10p — 75 


— — — K28 
1.05 1.5 12.Q 58 
1386 (U. 27.T':i« 
3X 0.9 3-3 «*.! 
12.1 1.7 3.4 240 
825 1.1 70 3b J 
30 2 5 6.0 93 
4.0 0.1 2.7 — 
153 28 Si 84 

?J 0 40 0 


oa.pj iGo-J 75 


5.5 18148124.1 
1.4 3.4 «|» 2 
g58 J 7 78 *T 

♦qbc oj aJ ui ■ 

1fl7J 10 2.4 32.9 
98 1.7 ai 10.1 
87 ) 4 2.5 36 9 
Qlc 80 — L42J 
4.8(10 2.4(37.4 
080c — l7i r — ; 
1 63) 2 6 1 ? 6 17.1 ' 
01fl 0 2.7 * 


222 1*2 

20* 97 

137 90 

£1)3(1700 
700 510 
102 84 

61 4* 

*20 3 

112 22 
b? 28 
59 33 

140 104 

328 240 
47 4 

115 Bl 
£23 >4 £12) 
490 1350 


Brit 6 Comm lOp. 1B5 (-2 

Common Bros. 50p 117 

F.sher Iji. U1 +5 

ioiAC- Larson J1 ... OOSv 

Craig Ship El— *10 ..J 

Kurn-ng Gitoon 92 +) 

Jacobs I J. u JOp. J Sfls 2 

Lon.O'&easFnn.-. 

Lyfr Shipping 30 +1 

Mersey Dk. Units — 20 ..... 

Miitnnt Docks. £1_J 36 

Ocean Transport _... 123 -2 
PAGDefd £1 Z70 +1 

PcjnwrtSm >0p 26 -la 

RuncvnanlW ) 82 -4 

Sea Containers 10 01. £2U«i-S 
ITiBnUuii Scott I1-.J36S 


3i):.B 2.7 lie 

1.3.80 10 Bo 

t3.oj 2.1 3.9kl4 


i r, 


5 IP 1. 1 1 9.0 150 

°a i=ia = 


SHOES AND LEATHER 


92 70 PiturdGrp.... 81 — 

230 100 Strong &Fuher Ibid -3 

167 79 6ty(oi IJ M3 L.._ 


— 154 +1 t7.5 30 70 u.O 

■ 5p... 4* ...... 3.0 1.6 9J 9J I 

(Op... 188 +3 h4.79 3 7 30 100 

fn ... B* 4.16 li 6.9 120 

81 40 20 7.9 72 

V UU-] 40 48 li 7.4 

-I J M3 L..-J h?.25J 18 2JIU48I 


4.0 2.4 1 &4 *0 
1253 10 80 I* « 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISHERS 

3 (250 [Ass. 800k P.20p — 1 308 I — i t7.5l2.7l 3.5 1130 


.... 287 2.4 3.7 15.1 

-.. 50 20 3.9 130 

*7.5 IA 7.8 1 1.2 
012.0 12 8J 130 
... *tS 0 1.0 4.7 295 

...&8n u 70 120 

10 hl3ic 30 11 150 


173 60 

*£17l| £1 1 
B» 474 
226 129 
240 125 
345 140 
£12>«590 
*65 «50 
450 7*8 
£27 £ 1 7*j 

720 315 
323 214 


Aberoom ROJO . -« 
Anglo Am. Ina R) - 
Bartow Pand a 10c. 
GoWFka P.2ljc„ 
rirsh Trading 50c _ 

U ess via R080 

OKBaiawSOc— . 
Rei Tnietumi ■ft'SQC 

SA Brows 70c 

Tiger Dais Rl 

Tongaai-HuleB Rl- 
Unisec20cts 


TEXTILI 1 


190 4 * (30(15 9 
40 3.1 30 NO J1 
I- BB6 



god 28 1.4 37.9' 

— t«.^2.4 3 8 32.8, 

0*0.329 J i' 

...... 110U0 98K7.0I 

+20 153 2.7 1.4 ta.9 

1W.W1.9 70 Ml 41 

— 4 791.7 5J (la7 

.. .. 4.72(1.7 5.7 15.1 


302 2*5 Allied Tertiie— 297 

155 BO kiUnsfiros. 124 

91 70 Beales <J.120p 78 ....- 

10* BJ Beckman A.] Op— 9* . — 

101 78 fern. Mohair 101 

74 5* Buhner L'mh.20p... 70 

182 150 BuroixnlOp 154 1+2 

69 22 Carpets InLSOp — 24 ...... 

134 91 CuesPatoiB-. 129 

7 2h 57ljE»raft 58^; .... 

1*0 108 iCmatauKh 133 +1 

£91 £8Jy Do. ?pc Deb 07-87. £90 

37 30 jtrowiherUJ 35 -- 

250 185 Dawson Inti 250 L...J 

31b 7b pimminavidl 302 

316 60 Don Bros BuisL U4 

. 49 M kityMri vmue, uip . 35 .... 

•17l 2 7WFbisonUarws;i0p.. 10 

59 40 (Foster Uonw 51 -1+1 

110 73 teasWI B'toom 2t»- 88 . — 

6*. 40 felckmg P*sl 50p_. *8 

45 19 Itrgworth M. 20p- 45 

42 14 Do. ‘A’ 200 42 — 

448 85 Ingram (H )lQp_ U5 \ 

96 52 Llerome'Hiags.)— . 53a ..-. 

130 97 (Leeds Grp 1*8 — .] 

79 51 [Luar — - 52 

49 19 Lowe (Robert H.»_ 24 — J 


7J24 XI 3.5 102) 
58 1 A 58 1531 

S l.O 30 Si b8 
73 * 8.9 ♦ 
T4.65 W M M 
4i 1.4 90 70 
(6.0 1.9 40 15.9 ! 


14.7| 3.1 SJ (*8< 
T3.«L7 90 f/.9J 
48j 38 4i *4 
Q7%k3.1tU.7 — 

1 0 1.4 4.1 CM) 
7J] 2.3 92 130 
4i^ 3.4 6J 0*93 
43 ♦ 50 * 
1.32j0i SA — 


120 75 Lyles C5.12QP , _ 

85 5* WaciayHugh 6* 

59 M Mart«TA.)2fti — J 56 

56 36 Jhlumun BroslQp — | 3*», 

27B IB* Worn. Mantg.. —J ZOCt 

62 31 (Nova Jersey 20p —J 39 


120 6JIUL2) 

3.3 7 J 5.7 

— — 973. 

— — 100 

— — 9.9 

1.4 70 100 
2.9 6.4 60 
24.7 OJ 14.9 

0 109 0 
08 BJ 21.3 


bO 3B)j4Patma Group 39 

110 90 ffPjmkerdta.— ,- . 110 l™. 

116 85 parkland ‘A - 102 

43I2 llWReamcjiSo 28^ +<2 

17 21 iRcharts lOp 30 

112 85 BEETZQp 112 +2 

28 20 (Seken int 10 p 28 

47 15 thaw Carpets 1 Op- 44 . — 

159 112 [s<raar - 125 +3 

90 45 (Small & THJmas — 74 

3B 28 SmaltfWfL iDp_. 34 

22 7 tpencer lfieo.1 12 

17 12 fetotkwrtWlOp — 14 

1*0 120 DolOpeCumM- 125 -5 1 


1205(2.7 58i)2d 
3.0 1.0 11 Jill W 
16.3 30 4.4 B0 
lij 50 55 50 
HdZ.tk — 7J — 
U33I2.S 4.3 130 
48(3.3 6.7 1501 
10] 2-4 *0 BJ 
U.4d0.2 6.9 — 
38)*.4 48 5.9 
10S 3.1 6.4 150) 
25|l0 8.1 BJ 
3.2S 3.5 5.7 100 


1.75) 3 J 7.4 14.91 

to i - $ f- 


md9s20p._... 156 —2 bli 3.4 L7 20.3 
H-SC-E lOp— 195 bg30 2.4 2b IB* 

05 McCorftuodite 1« -1 195£ 2.6 50 8.7 | 

67 irtoro tyFrrr. lOp— 88n 13.3 1.8 5.4 126 

JJl, BgilyyA M. K £Z9»y . — im —25 — 

25 Olivet Paper 20p_. 28 *0.35 23 1 !W1 1 

57 Q(3JflyCen*ui«ate& Bl +1 N1.D4 0 18 — 

06 3PageTMicitaeH5p-. 193 -... qlA }A Who, 

93 J-Petero (Michael) ., 1909 2.0 ♦ U * 

« EUrumaliOa Hum 5p. 27 -1 bO 7 1 D 3.7 14.3 

20 Saauhi lOp 790 1&« 2.7 1.5 28.7 

74 Smith (Ovid) 20p— 96 — 25 0.9 3 7 44.9 

17 5murft Weffca.)..., 190 Ttpl.5* J.4 30 29.5 , 

23 Usher Walter lOp— W3 . — 5i 3.1 4J 10.7 

60 l-Valii Roden Id 5p- 293 — bdl.b 3.1 08 59.7 

20 Ware Group 20u— 29 — — — 50 

43 daddington (J.) — 525 +62 *16.0 2.3 4.4 HLhi 

nughs 218 +3 1*501 3.1 3.4 IIOJi 

CMlMRSlOpJ aw 40)45 2.2 113 J 


92 51 (StrotvJ R'jey Dr"d — I 55 +1 




Q101J — hi.4 — 
209 3J | 58 1 58 


*7 40 Sunbeam Wplsey- .[ 55 L— 

57 61 TerrrtJny. 10? -J 62 

172 93 Tomkinsons 105 

58 381* Tootel —J 561 2 -lij 

155 112 Toray T50 1190 


i 5U til i°l 3 - D ier 


I23.2N2.7 BJ 80 
4.010.9 9.2 17 J , 
si! 4.4 68 30 , 
12.5) 20 04 1*2) 1 
I11W2.1 1.4 135 J 
h5-W 3.0 SJ 90 


TOBACCOS 

283 |175 (BATInds. J268 j+2 | 180^*0(4.4 6.1 

□ 10 1 «| !97Vj[*L lAml»2tSWS — iCUCLa] JQKU-J — 12.6 — 

in [134 (Imperial 1*5 >2 f t7*ZI UxA 9J 

164 1112 Iflothman Uisp 1155 L„i *0! 40 l Si 40. 


TRUSTS, FINANCE, LAND 

19M | j j*orj Oh I Ir* 

Hgh taw I Sthck 1 Price 1 - I Ret IpwlGrt 


Investment Trusts 

ibeTOeen Trust 153 — I 

uisa Im 8* — —I 

.llianccTrm 555 — ..) 

Utifund Inc— 62= 

Do. Capital 434s£__ 

Lha inwsbnent Trust. 22S _. .. 

unbrose Inv Inc 62 +1*; 

Do. Can. IBS -.... 

jnencanTnro 111 -1 

Linerican TsL "S’ IDS 

tngloAm. Sees 264 +2 

mglo- InL Div.._ — 55 ..... . 

Do. Ajmi Shs. 980 ..... 

bgto Scot Inv. 255 . — 

urchimedes lnc._. — 108 — 

Da. Cap. 50p 78 

lArgo Inv IASI) 185 -... 

LShnown inv 364 — 

isetSpeeurilOp — 3* 

.tiama Inv ] Op 129 — . 


(An am* Assets — 
jBaihie Grftoro J«> 


n>eGiftontJroan.l 
me Gifford Tech. . i 


6b IBioker? >m. 

130 ISerry Tru« — 

11* iB^roer & SdvL lOo.. 
79 ffim. Am.* Gen— - 

1«1 British Assets 

ZOMBriL Emp. Sea 5p._ 


62 +li 2 
188 -.... 
Ill -1 

108 

264 +2 
55 ..._ 
480 — 

155 

108 -.. 

78 

185 

364 ...... 

36 i-13 
129 
90 -1 
3 m -3 
59 


«48 U) 40 
1J 1.1 20 
tl3i 10 35 
78 10 180 
0.39 — 0.1 
8.0 10 5.1 
8.4 0.9 19.4 


5.35) 10 3.9 
♦16.9 1.0 169 


12.7(10 2i 
18-bl 10 110 


017% 1.1 45 
IT 0 0.9 2.7 
008 1.1 35 
*1.1 1J 10 
05 10 08 
0.4- ] .3 00 


26 J Bm I west - 


-jnrie r tiw 


(Caietoua invs So — J 
[Cambrian ana Gen. —I 
I D-> Cao7l» — j 


Cb Cap7ijp 

Camehminvs 10p- 
Ciavri Is. Inc. £1 — 


Pa Cm ' 

fcjR Pacific in*. Tst.. 


jR Pacific In*. Tst.. 
Do. Warrants— — 
hanerTron — — 


230 Iciuld Health £1 

32 (City* Com me 

395 ) Do Can. (£11 

95 |Cit,fi rev. Inv 

15* jCltyoi Oaf ord 
82 (Cons, venture Isl1» 
17 1 Do. ltiO Warrants— 
17 [ Do. 120 Warrants - 
412 komramai&tw — 
82 tCres-m JjpwSOp— . 
230 (Cystic FiBrosiSfl — 

SSyOanailine.) 

M Da(Cap)2p 

75 ICeTOy Tsl Inc 

75 I Dn.Cap.10p 

(290 fPra»7ixiJas3i 

(242 IQrarnn Cent 

I 87 iDraytS" Far £i«- .- 
I 2b I Dartat«i , fi20l- 
11% IDrayton Prosper— , 
l Inc 50o — 

■726 1 Da.Caciul £1 

(1*0 'Ijirtre* Un.-.— 
l)*5 IE*i&jrghAm i'L_( 
j 19 lEa nburgf r:nlst — J 

I At, jEgudnegh kn j 

i 33 . Di ‘.VjrrjTj 1 

1 o'f 'E ifr.ro itt, Tr J 

):10 '£>*r. A wv-n..-™_ 1 
1? (5 E-rJ. : n a Jr-- 5>— I 
l£3t ~I-J% 7- J.-I 
1 92 'ErcL. a. i~eroa>. -.0 
■ 10 ' D -J 

I t-l ^ no. * *.V “ r..l! * . — J 


172 L — 
146 

93 +1 
187 +s 

Zj .,mm 

325 

68 

IBS f-2 

117 

253 -5 

£27 

211 

425 +4 
99 -1 
36 -1 
72 — 
270 ...._ 

JS +> i 

472 

108 ..... 

*4 = 

22 — 
22 ...._ 

493 +1 
1*2 -4 

2M — _ 

M» 2 

«•+* 

92 

94 r..... 

379 fe-2 
2*3 Li 
122 ) — I 
4* -1 
342 l-l 

U L— 

940 | 

157 C.M.i 
197 U.._.j 
44 I I 

99 ; I 

24 ;...-! 

243 T 

390 

£21 

213 i+l j 
33 I 
92 +1 * 
*3 . J 


£2091.0 17 
tO-45) Ll 08 
3.3] 0 1J 
20* 11 44 
8681 « 52 

o.gu 11 

11.7(10 5.1 

1103] 10 30 
17 Jj }.l (135 
GO0M 0.9 U 


90)0.7(04 

0*4% 14U0.9 


178>10 4.9 
trOJ)L2 OJ 


tb-Hj 1.0 9J 

U0 O4 04 
&.W10 4 7 

MSM 1.0 


llill.0144 

14118* 

4I5M.OI4 0 
085' lJ'.Ob 
TO 6. 1 4 1 1.4 
T15j l.J j 3* 

X*7> iii i* 7 
i 1* u ' j.9 

Q)5c'; * 1 J 1 
.24<%l0.9l4 8 
tbJbi 10 |4 ' 

731111* 

M05 tP>24 


101 75 

175 UO 


IDS 8b 
58H 42 


100^ 1.9 2 3 270 
b a 2.9 '9.3 4.9 
t3 V 0.5 88 1*81 


For F 4 C £«. T« 

117 90 F 1C Eurotrust 

145 116 f * C PadK inv T. . 
IBS 162 (Family Inv. Tsl .... 

300 270 FKhan&Gen 

12>2 9- fint Ctotottr Aawts- 

132 195 Fb« Scat. Am. 

245 180 FUGITR0.25 

45 3* Fledgeling Japan It-. 

25 13 Do. Warrants. 

a«6 344 Fleming American .... 
121 99 Do7pcCrfJnLi>1494. 

224 IBS FMaroCiawmsutrSnp. 

222 1B0 fTeromg Enterpme _ 
314 228 Flemhig Far Eastern . 

10* B3 Fleming Fledgeling -. 
527 392 Fleming Japacae..-. 
105 90 Fterang Merc-.. . - . 

110 82 Fleimng Overseas Is.., 

154 ligly Flmwtg Tech. Inv. _. 
2*3 216 Fienvng Universal — 

12! 110 Foreign* Col 

63*2 51fj Fidcrum lac. 

«% IV Do. Cap 2>2P 

43 37 FtmdkneH Inc. 

2bS )U Oi Cap. 

101 75 GT Global Rec n — 

175 120 GT japan 

10S 8b Garunore American . 
58*2 02 Gamnoro let* F.TlL, 

14 8 Do. Warranty 

293 184 Gen ComouLned . — 

530 4 32 General Funds 

540 430 Da Canv 10p 

138 95 Gen Sthidn. 12>8>- 

105 77 Gkugow SfWdrs 

24b 197 Globe Inv. — 

212 176 Gretnlriar mv — .... 

220 170 GmhamHsc 

249 182 Group Investors- 

139 114 Hums 

29 16 On. warrants. 

225 189 Hint Philip). 

29J 213 liWependenilnu...... 

485 390 m id Success 

205 1*4 Investors' Cap 

64*, 43 lapan Assets IQp 

257 213 Jersey Gen. II 

ID! 85 JM holdings -. 

61b 51 Jove Inv. Inc. lOp ... 

ItA 8* Do. Cap 2p 

328 27* Keystone inv 50p..... 

292 215 £4ta View Inv 

121 9tP| Lane. 4 Lon. Inv _... 

153 130 L*w Debenture 

39»j 34lj Ltd* Inv. IncJOp _.. 

128 9b Do. Cap 5p- 

145 124 Lam /mam* 

267 220 Lna A Gart- 50p — .. 

268 190 Urn. Prudential 

144 123 Lon. A 5 Clyde 

95 73 London Trust 


233 -4 
379 

117 +1 
82 L... 
fee Finance, 
112 1+1 
1« l-Z 

1&4 j 

WO j..... 


j 10 33 1 1 4 I *3 
- 12 Jbi 0 4 14 6 

Jwur.ii.2l t 
.1 10 1.11 20 
Land . 


j 1 a] 1 Q j 2.0 

t33-'S5 


230 [.... 

187 I 

94 [-1 

a f-1 

494 i-2 

120 N-1 


t3S-'S5 
fa bl 1 0 I 5.1 
12-0] 10 5.9 
O.W 1.7 08 
Ibtf 1011.7 
TSloitl 1*1-93 


OIL AND GAS — Continued 

1988 I I O* ! (TV) 

Mgb Law l Stack I Price I > 1 Net iCrvelSrt I WE 

277 >103 iBr.Uit ITS *+5 1 10£H J.li6J|?J 

36 :7lj!Wninsw<iA»!,J 31 l ..j — — - - 

7!5 llW ■■nSfyvari'GJS.’M.l 205 I .... — — I — I* 

35 (13 WBuK Res m*005..i 19 t . .1 — I — 1 - I — ■ 

225 ,261 lEurmatiti ,...JZM »-l I 9 75i20i*6j8.4 

£81«j£71»a toiiiacuijllmj £77 .. IQSV.ilBJ ElH - 

330 705 n^HomanDHU .1 SO .1 — j — I - 

385 ;2*£ C-^ron^r Prt 707. 370 ! . .J *- | — I -.Mi 
247 [168 tari-B Capri top _ MO '+5 I 2.75* 1.5 (2.2 [31 J. 

78 53 ternary lDp *8 L.-.i 30(1.4 7 * 9 4 

B4 :49 iDhartf+aflJp.-.- SO . J 0b>4all.5 14l 

167 '113 tOorttrtwuie Pet .. X26 +1 I 0J5'3.4 0.9 36 0 


a fully inlegrated bonking servlet 

DAIWJ 



310 -2 

523 -4 

& ::: 

197 

2*3 

121 -1 


405< 1.3 [1.4 
Q7VI — H5 9 
V 5(10(50 
7.M 10,40 
2.0} 1.2 1 0.4 
H3.25I 1.0 ) ) 
3. O' 0.9 Q.B 
28(11 38 
H2L3J1 l.d J.0 


14 J 8 
253 184 


24b 197 

212 176 
22Q 170 


97 ... . 

162 1-4 

108 

51 

19 

233 +2 

S3® 

590 

137 

101 

236 

198 

175 +5 
247 

138 

22 

225 +1 
235 -2 

477 

209 -1 
634-1 
2«>5 
96 [+2 
50 


2 Jj 1.0 'j 1 
b 75) 1.0 1 J 7 
LT »l 10 1,2.9 
■ tE.Ol 1-0 [11.4 

14.b9j lollop 


15 I 6 WOorrinll Eneroy.3 U1.| . J —I— — — 

1 £24 1* £74JWCrttFr. Pwrom 8 . J C20>^*^ I vJflwv* — 4.1 — 

138 I 91 VCuromon’.PBkt-l 127 [+1 — j — - — 

1 110 60 ftCAiKDntl 70 (+2 — — — - 

Ills 67 +D?.Ci».A . .j 85 | — - - - 

I 4Q 17 i Do Warrants ’B 1 ' 25 L — — — — 

1)50 95 Jfltf* RfWJleu'n ... J 100 hi 0.9)130 1.7 Thb 

ID** 4 iKemnwdPtLil J * +*z — j— — — 

100 , 75 mCPWfPHUifelJ BO - . — ] — - — 

,240 iim IVCnaaderCH — J 155 ! — j — I — - 

3b I 20 VDorset Res CS1 1 22 I .. I — 1— I- — 


hitatf Offica- 0*4 h* Japan 
London Branch; W (O’l 5W034f 
FranMwn Branch; W [W.M1 M.02 31 
Danea Bank (CaprtaT Managwrovne LlmtaO. 
London: Tei iD*i 72*4801 J 


Wgh Law ' 


M I N ES — -Continued 

Stock I Price l*-*1 Hrt IcVrlsr? 


70 j 5b i SCKWWOasron. 60 I ...J 2 Ot 12 *0 24.7 

45 70 l«dii*uron Sets .. 75 L 0 15i — OJ — 

245 ! a? UE;runDil)LO 05. . 53 Kb — — — — 

30 I 11 Snergy Caudal ITijoJ 29*r+llj] — — I— — 

7 4 fcntroy £**»)*>. 4 [ .. J — J — — — 

202 172 lEnterpriK CM 183 1+3 *7 0[ 1 2 5 5 8 3 

74 15 (Worm 14 . — ( — — -• 

120 85 Fatam Pes. 20p 120 I . ... — I — j — — 

32 12 IVFalmsuthPet. . .. l*i... — I — (— — 

lb* 1*0 eFralanotWAGas.. vm. 1+5 — j— — — 

45 I 23 WFUrtr P» 40F > ... — 1 - — — 

105 80 tFicroOillOP ...J 90 1+5 —I — — — 

105 70 (fGettWiNLMc ,...| 90 i.. .. — I — - — 

72 18 IfGe-Str Energy 1(K. 65 - - - - 

4bO MO WG*abai Nat Pes . J 390 ! . .. — — - — 

140 197 Coal Pri 5p.. J106 i.... 1£H bJ 1 1.3 IS ' 


b7j*2 55 1 63 


r.m l.o 2.9 
1 4l 1 2 I 10 
2.0] 1 J I 24) 
hi . ll 1 ) I J.l 


! (8*110 5.1 

g.Ojl.D 2 4 

Th2 1(10 20 
thi SI 1.1 25 
9.0L10 5.4 
M.Jfv 12 10 
a.ol l.fc )j 
3 l) 1 1 2.1 
37 10 10 


Central African 

780 (US )Fatun2boe ... . ) 160 i. .. 

17 B Wyam-eCol 251 -J 9 

21 I 14 Cam Car tBDO 2* . I IS I 


U _ I ~ Z 36 17 fiAIW 

r SSsJ 1 ©? 

“ I “ 1 78 I 141JWAU5 


140 I 92 Coal Pri 5p.. 


280 185 iGrtai wtetero fietfl.J 295 (-5 
75 J3 ffuiittereamRHk . .( 42 I. . 


75 | 33 WGMtereamRHR . . 42 I. 
SO i *4 |+Hj|fc2fl Pet lie 5p 94 1 
Ub*«ltia Mam Jinn Chi Coro. . £12’*^- 


1 J bj i U ill 




t8 25ll0 S0 
05)1 7l[>) 
5J!ll.l lb 


4 OJ 50 — 
12-M2.0lb.7kS7) 


717 

17b 

32b 

236 

375 

307 

127 

110 

7«lj 

58 

187 

152 

151 

123 

fib 

71 

146 

111 

145 

121 

254 

211 

85 

68 

61 

64 


85 

99 

80 

109 

4 

105 

84 

158 

123 

ISO 

120 

2*0 

224 

625 

S5D 

10B 

7B 

343 

303 

73 

56 

43 

34 

30 

21 

13 

a 

357 

260 


ie.GDwUUw.10p.; 


Harm Adv 5.1st £1 . 

Aridrum frtv 

AerehamsTst 

Wynd Inv. TsL ... 


Mooroaa Inv. Tsl -J 
Murray Growl* J 

DaB... J 

Murray Ineome Tst _ 


Hurray Inti — ... 


328 L 

292 | 

m +2 
152 

371* 

127 

143 

245 +2 ; 

258 

143nf 

95 

»1 . - 
312 +2 

3*2 

114 

7<li 

170 

138 1 

85 1 

14* +1 , 
195 -.. 

252 ..._ 


tasji oln.i 


U5>tl£lD MamJion Chi Coro. .1 £12V-lj l2Q2id - I 00 I — 
575 1419 IfHigti Plans OUB j 950 ( . ..J — j — j — ) — 

IS 5 IfHuwiiwII Engyull -4 IS .. ——— I — 

158 122 tHWUino Petrol '129 1.. . 8 o)0 »)4 416.1 

£108 CB9 ■ Dc IDocCm L« VT - J £90 i. .. I 010N 9.9 Ijl.li — 

24 IB %'CC l-l 10P . . - i 22>*.. .1 0 02*42.61 - pi. b 
375 050 rlmp Can. Gas £1- 288 •+* 12.5* 1 6 1 6 4 r]’ |i 

ti» Em i Do eprt.vo«>MmJaip»2r+ii I l Qrws5.)[i> ) - 
158 80 llnri JilartisRes....) 95 i... .) —1—1— — 

34b 130 (girJsnuwol PetB i 140 i+b i — — — — ' 

*00 280 rjinwm fnergv j 395 . .1 — I — I — — 

100 SO IjacVun Evpm V .J 98 l+l I — — I- — 

1B7 110 *Jftwm Drilling . J 152 1...J t? 5t 7.1 I | bl 

40 25 [KCADr-HH^lP I 25 J 4501 1 4 1 i IS 41 

£+W MW JytmiAmCngyW. j£*1» I.. J 05.W — (lOi — 


i&imU4 
T4 4/io[r.0 
2 88)10 3.4 
t5.w 1.2 1 4.7 
O.lll 101195 


Australians 

*5 l 23 If ACM !0c ... .J 91 
3B 17 fBAUiatp[irin.NL j U 

10>2 J»?»Ai, j 0,1 ft M ■ nerds . J 9 

Wj I! THririiivsinM ' 171 

78 UijjVAustMiisMngliil .1 141, 

'45 lb IfFaimorti Rei-... J 21 . 

fo is WBtKt ri.it Mxn 1 02 Jw 

105 77 WBonoOp .. i 103 I .. 

171 BO WfiOuUiin.iUelll.na_ 122 

*06 076 VCP452 - 336 

Bb 44 (VCarr 8c+f 00c 61 

*D IB IfCmrol uwoorlip 22 

43 20 jVCmrol Pat .In: 35 

4^ vlyKonGid Mg Areas Vl 2% 

»y ekinfCoopen «r. NL 6 

2b fiiriVCuitus Pat Nl 91 

141; 6 , *VEagie Ciwp 10e _ J 61; 

080 1*0 iVEmprror M.iws. ] 190 

!*):[ 7)^f£noeavour 20t. ..I 11 

12 I 22 'VEmerpme r iri j 28t; 

35 18 <0FprvMti M ll« I 25 

62 s: VCiemtvpftVirora". 1 58 


41 ( . ! —1 — 1 
U i+l ( -[-I 


= 1=1 


103 l .. .| ClOcl » 
122 V-l Qlc *3 12 I 


“ ~ 43 | 20 ffCrot. 


^r. 

22 i+l 

35 [+1 

2il. 

6 L... 

91r-1« 
*l 2 l . 

190 | . 

11 i . . 

wsy. • 


765 155 WGMtUtcooriri.'V. I 426 1+5 


S* 1 ?. IS WGiratauemMi's 


351 25? LASMO [3Z3 >+b [ ll.il M SI 112 5 

5bO i«00 Do *Dps“ lDa.—.J 430 (—10) 112 3| — 137.31 — 
117 1 10b S»*Bti>8dP1u] 108l ? . J9*3»J - 112 7 - 


1SJ5 10 5.6 
1 b| 1 5 04 
45B.10 « 
Jlbj* 2.3 
2.7» 1 1 4.1 
6W * *.7 
H25 1 10 Hi 


I«UU UU un >-iui i u j — — 

117 106 I fiauJotOWPItl j 1081? Jfail*. -12 7- 

172 100 IfMagedai Pec. . J 162 i+2 i — — - — 

9>2 5 (PSJUgnei Met). 10c... { 5 . J - - - - 

130 80 n Manner lOo. 1 95 1+7 I — — — - 

24 i:y»»end.an0.iriv. .1 18 I .. — — — — 

171, 6 VMTnaKhPrtK.L.-i * i. .. - — — — 

0M is: ^FVMneO., A5O0S J Z12 (+0 07 K 1 — 00 — 

3* 4 i£f Moray rath-.. 9 L .. — I- - - 


Ol^VIvanhor ML - 
31 iTJinoelht Mn* . 


>1 lyj.noflk Mn* . 39 . - 

8 (VhaitkvaMm20c J 11 I . I - 

Ft* ►tywr'.l Inv*. see Truts. T rfwncr, Land 


tunay SmBr Markets 

> 0.8 

Aurray Ventum..—. 


"Am. hn.Ta.50pj 


t Darien Oil TiL-J 
rTtrog. hw J 


13 B Do. NewWms. 

357 260 ftlewTokyolRv. 50p- 

1*8 138 1428 InvesL- 

277 222 Nth. Atlantic Sec-,-. 


Ibb 131 Nth. Bril. Canadian. . 
137 108 North Sea Aims 50P-. 

245 210 Nttn. Ancncwi 

151 128 Northern Secs 

121 97 QutwKh Inv 

38 2* Pyp4 Assets Tit 12>]P— 

13* 102 Precious Metals Tel . 


13* 102 Precious Metals 
285 243 Barium 


40 78 Rights* ISLCap — 

114 93 River* Merc 

189 158 River Plate Det. 

€161. £13>2 RabCCOlBr.) F 110 _ 


80 ..... 

99 

96 

109 

M5 — . 

154 

144 

259 *2 
550 

4 : :::; 

2 5! 

ii 

355 -2 < 

1*1 1 

277 

162M+1 
127 -1 
294 +1 . 

1S1 

121 +2 

28 

Ill -1 
2H5 +1 i 


14.0(10 4.1 

celi.o 4j 

2 d 6 20 

2.010.4 2 A 
100] ID 5.7 
l«ia 00 


2 ah il2J 


169 138 I DaSuh.Sh'yFn.— 


372 320 
141 117 


237 192 

335 285 


£153 Cl 2^ Rolinco NV FllO 

157 127 Db.Suh.Shs. FI 1.. 

225 184 Romney Trust — _.. 

£J0>2 695 Roremo NV Fl.10 

216 155 Safeguard Ind 

274 23* St Andrew Tst 

206 174 ScOLAm.lnv.50P- 

372 320 ScnL Cities 'A 1 

141 117 Scab East ltd 

237 192 Scottish lnv._ 

335 285 Scot* Mm A 

338 270 Scot Mori. A Tst 

202 16* Scol National 

117 93. Scot. Northern 

488 384 S«. Alliance Tst — 

103 85 Securities T. 5c 

220 165 Shires Inv. 500 

b* 51 Smaller Caslnr Tst— 

256 215 SPLIT Inc. 10P 

176 143 SPLIT Cap. lOp 

72 61 SPRAJT50P 

5* 38 Da Warrants, 

125 1U Do Cum.Ptq.Prot... 

38 33 Strwart EntlnvlOp. 

184 145 S'hoideri For East J1 
1)7 94 Stockholders Inv. — 


338 UT70 
202 1 166 


SE 


112 75 |TR Australia Trust - 


101 .-. 
222 — 

*1 ..._ 

17) — 

69 

iS ::::: 

Si = 

n* 


TR City cri London Tst J 


134 121 PR lna & General..- j 


260 200 TR Natural Resourtes. 
17b 130 TR North Amenta _ 

272 190 TR Pacific Basn 

133 109 TR Prop. Inv. Tst 

85 69 TR Technology. 

118 9B TR Trustees Corpa- 

102 86 Tengdr Bar 

Atfll JJ Throg. Growth 

274 211 DaCaall 

196 159 (Throgmorton 


70 33 IDo. Warrants.- 

192 163 (Tor. Invest Inc.. 


270 212 Da Cap..— 

149 123 Trans. Oceanic 

100 80 Tribune Invest 

80*2 67 Triplexes; Inc. SCw — 

623 475 DO. Capital £1 

1B1 153 US Deb Corp 

93 76 Viking Resources 

510 462 INemyss Inv. £1 

98 60 WVmerhoaomSp 

135 110 Witanlnv 

3* 22 Da Warrants.— 
244 207 tVeoaun Inv 


139 

Z » +1 
171 -1 
264ri —4 
131 — 

84 

117 ._ 
100 

38 +7* 

256 

191 

62 

176 

256 

146 

IS) ..... 

74n 191 
611 

177 ...» 

85 .... 
495 -... 

98 +1 
13Z -1 

2* 

243 hi 


11J5|14 44 
1.15) 4 DA 
t3.oj 0.9 2.9 


I5.48il0l40 
l.Oil.a 1.7 
200^0 9 50 
*0.7(10 1.0 
2.551.14 20 


1981 

f*Bh Uw I 


Finance, Land, etc 

l«-M E USl. 


327 2*8 

160 120 
550 3*5 

18*2 10 
215 00 

75 63 

24 lb 
120 82 

88 72 

14% 9t 
£11 £10 
30 15 

150 95 

93 63 

□07 £9* 

25 18 
340 115 
HO 640 
135 B5 

40 2b 
£84 £64 

•647 362 
15 121 

37h 26 
140 75 

8*5 *75 
106 83 

142 too 
37 24 

95 70 

455 355 
122 SO 
6*0 (5*5 
£14 £12 

27 22 

76 *6 

95 62 

37 19 

30 16 

54 25 

205 125 

25k 14 
13lj 101 
44*2 2*1; 
83 *3 

69 47 
£43 £79 
690 595 

45 75 

320 220 
457 245 
277 IBS 
£7» IMP 
415 255 

14 12 

■280 IbD 
23»j 

70 42 

44 31 

in ids 

80 50 


145 102 _ 
£76 £723 


123 71 

138 93 


35 23 

221 1175 


aulngwmh lOp — 
Aitken Hume ___ „ 
AVroyd Smithero— 
Airrigamam! f. ire. 
fanfapfla Hides n_ 
Da 5pc Cum Pri £1 . 

Argyle Trust 

Authority Inv. 20P-. 
barlow Hldgs. lOp _ 
Barrie In A Fin 0*20- 
B0Mlviotojylre2£_ 

BrasUond lOp 

* Broil Invs, £1 

Bnunoia Arrow 
Do.4ocCvUn 45-03.. 
Un6lBnvnn.Cp Sp... 
Centreway Trust- ... 
DmunfW.i&Gn. 

finny Fm. top— 
■HteAxCrU HSW. 

Exca Im. )Op 

Er Lards lOp— — 
F*C Ent Ta I0p_ 

BFleriech lOp 

f+romlingtunGro- 
FrPB U.J.&D.) .... 

HambraTrusi 

HamutonTsL 5p— ~ 
PHawPwSSl 
Henderson Adm 5p . 
find. Fa & Inv. Cp— 
IvL In*. Tsl jsy. U._ 
ImaBBeprAShSO-. 
Hnesnmt Ca— 
Ivory* SimeO.lp— 

KakiulUr. 

helloes T»L Sp 

DaCnv.Pf.5p — 

BKrywest Invs, 

Uuh'n Taytor lOp. 

Awaliu lOp — — 

Lndn & Ass Inv lOp 

London Inv. 5p. 

Loa Mere ham 

Do. Odd 

Do. Jtefi 200005. 

M. * G. Group 

Mayedle lavs. IQp _. 
Mar,hiiR.P.)5p — 
MauntilC Hfedl— • 
Mexico Fund Inc.—. 
UffiaaineCapPigPl. 

MilK* Allen 

NMC Invs 12*2P-_. 
Newmarkft5ci5~» 
90TL AtOJS— . 
JceanaCons. — . 

ParamOe lop- 

Park Place 1 nv.l Op. 
$Plan InvesL 10p_. 
Sitvermvies JIjp— . 
SE £4>»pc Amt___, 
Smith Bros. — 
Did Cone 1 Tea SOp- 

Westpool Inv — 

Bfeiierton Inv. 5p. . 
J York green IQp — 
tuieCatWIOa— J 


2MM — 1.25 

152 b.li 

350 +5 4lo4 

J»2-b 


HTd'W 


75 

26 .... 
100 +3 
82 +2 

_»Jl - 


1.1 (7J J6.7 

— ) — ZS.9 

— 0.7 

— - * 


IB 

115 

no 


!i ML7 1 - 


120 — 

*40 

02 

24 hdO 91 

59 -1 2J 

85 . — 075 

36 0.3! 

29 0 3! 

4*1; CHJJi 


-1 Q7l»4i 

J 22M 

1-2 }d 


59 1.13 

41 1045 

124 475 

50b ul.l 

137 — JfflMS 

£75 Ofl'+s 

91 +3 tf5.0 

117 UJb 

*4 -1 1.3 B 

26 .... 0.15 
« .-J Ml 
185 t jT t5.5! 


♦ 7.3 9 

110 2.7 4.1 

1.7 30(23.9 
06 5.5 UJ*B 
36 3.1 12.6 

2.7 3 0 17.9 
— SJ — 
4J 70 3.4 
IBIljtSLO 


1 0 ■ 3.1 »*.» 
7.1 1.9 7.7 
1.7 1 e.i 4.9 


40l42bu:: 


OIL AND GAS 

39 I 12 toAmOiiFifliapJ 18 [, 1 — ( — 1 — I — 

105 « 45 lAnvik Pet 2 Op I S3 L I — I — ( — f — 

S3 I 31 [WAran EitgyZOP-! *7 ]- J ] - 1 - J - j — 

14? ,4* IJlttimUPsIfi j5_! 90 1-ltf _[ — J — 1 — 

b02 111? BfBeilPrt. [320 ..j Q25(J * I 5.2 1 4 

]55 U! )Merieie»Erp>n._. 145 ! > — 

01* (IM feBrnwOif Z78 f+I8( — ; — 1 — 1 — 

uJ I 35 ifirr.iol Dil & W-m. 38 ^ _ l . } _ i _ 

33d !?fab IBtil fJjmtv* lOp — '307 -3- 15 O' 1 >* ( 7.0 14.3 

540 W 'brt. (Mrown. 3 J 473 ? TM 9 0 b’ 7 0 ' 7 D 

81 ! *8 * CIO Bcc Pt £1 — 68 ..< io‘a a lib'— 


5J0 |J45 'brt*. Mrowri. 473 
51 i *8 ' DO 8K Pf £1 — 68 


4.05 1.! 22 
Q70C — 6.3 
04 * 2.2 
13.75 1.0 60 
0.06 11 0 5 
225 9 BJ 


'-im - - — 

tL+JltoQUr 4.1 2 b 9.4 

50 05 WoriJi South Res.. 32 1-3 - - - - 

12V ervRfOffihore 10c...—.. Bk\ — — - — 

67 30 iWhntRes. 32 \*2 — — — — 

010 85 WnrwKinsp Srvt. . 85 L.._. {205 4.0 t *0 

180 bO IKCi^tr pros 1 Wnj _ 330 !. . — — — — 

155 70 >9Vnur... 200 >+5 — — — — 

200 7b (SOicestaMyareU- 85 L.. . — — — — 

56 HPzjVPalltser WO— ... 20 I .. J — — - — , 

38 2* MPemiimRes. 31 — — — — 

325 70 Petr anal lOp 245xr(-5 — — - — 

148 115 JPctrocw 10ijp 130 13.75 1.7 4.1 1B.B 

21>2 12 WPeuo Energy 12 (-1 — — — — 

UOMt £73 9Petrofift«5A- — E99*i +lVBFr30b lug 

8b 4* (Htouge* tamtam-. 46 — — — — 

77 58 rtPetrotaSP- 58 . . — — — — 

13 9 rPt«mD'SEi£U_ 12-1 — — — — 

■lob 119 >Pm- f+L £1 143 +13 — — — — I 

74 42 PremwConL5g-.J *5+1 ♦— — — — 

807 451 Ranger ChlR 498 +14 — — — — | 

14 Jig £30(i Royal Dutch FL10- £40V +*2 IffiaSSi 32 bJ b.l 


10*2 7<2 8kia0raGuWNL I 

106 58 Bhrchenrr Nl 0bc J 

70 22 fMeekatlUrra 0!X . ] 

50 01 VMetah. E« 50c . . J 

210 128 BMriaroUnrfar.N,. .1 

46 30 FMrt-arMr UfA 00c.. J 

2U 157 WMIM HlOm-lOc. . , 
5 3 SM'flHirievEroi:*: -j 

43 30 WNewtnvtaJ 00c 

213 12B 19 North B H'H 5W . \ 
•63^ 15 Nth. Kahiuri. . 


JU . 

97+2 - — 

«... - - 

35 ... - — 

164 - — 

31 .. . - - 

182 -l Q5cor 

37 ... II 

160 —4 04c 1.5 

42+1 

54 »7c 15 

29 


45 5 10 4.9 
30 12 15 
5 7 11 5.0 
s0.5l 9 06 

| «4<1.0 33 
1.1 16 
U 11 
1.1 20 
4 0.7 
1.0 4.2 
- OJ 
2-1 5 7 
1.0 4.9 
10 3.7 
)J) 30 
1.0 22 
10 23 
1.0 2.9 


77 58 i*Petroif»5P- 58 — — — — 

13 9 rewiD'tG&M— 12-1 — — — — 

■It* 119 fPiC- hn. U 143 +13 — — — — 

74 *2 Premier Coni. So-.i *5+1 4— — — — 

807 453 Ranger Oi‘H 498 +14 — — — — 

£42lg fJOti Royal Dutch FL10- £401 e +J 2 tm, J2 54 b.l 

301 205 I9SA30L 81 228 Q33t 4 7.1 4 

•48* J 50 lySamoE AO JSc 438 i-4 tOI2c 2.6 1.9 21.1 

405 225 ftiawn 350 fno - - - * 


4.99J v 117 — 
18.0 J.9 M 7.9 
— — — 9.3 
It— — 8.6 80 


454 2b0 hr Sceptre RKfl. — 412 — — - — 

704 538 Shell Trans. Reg.- *53 +b 126.2(2.7 5.7 17.91 

711- 59 [DoTpcPf.a 60 4.9%) » 11 7 - 

200 13* Sirtmiene — . 139 +5 18.0 J.9 M 7.9 

76 50 waouthMil Res. 40p . 5* I+l — — — 9.3 

319 205 ISneiTignOil 215 .... n 8.6 80 

55 2b jHSwfcialtanlBrttJ.. 38 f — — 

21 9 (flStrCaOil A50JS— U — — - - 

117 10 [KamuskPet 32 ..... — — — — 

175 110 to+wilUAl Royalty lp 150 — — — — 

| '51 34 p Energy 37 — — — — 

I £97 £66 lTekaco4*pcCfM._. £68 Q*V» — F70 — 

2* 13 fTevasIL) Petrim_.. 13 — — — — 

227 168 jTrcenlrol 212n -b 10^ 22 *.7 50 


*7 | 45 hrOakhrmgf Wc . 54 

SON 2b feOtter E>prit NL . 29 

9* 1 60 WCuncont 1 0bc. .. 89 

7lj] 4 WPanPacrtiC FetNL . Slrt . . 

*80 3B Paringa Mivt EvpSpJ 69 

394 254 WPrkp.waiitrrdbO: J 358 -2 GQfcJ 4 

lblj 5 l»Pfh»tltaNL n 121, -1“ 

1913 12 WevnaiUnog IIL J IS l-l — * — I 

18 11 (KwrnBaigawwsd -j 15-1 j 

080 150 WRen.ionSOc 192 QlOaO* 

078 J45 ( fOo. Arid MS +5 — —I 

46 28 KaatMhiEipi'ii Ni„ 38+1 — — I 

1) 14 VSanson Evprn NL IS — — 

82 36 (V&etmiSl 5Dc . . . 42+2 — — | 

*2 25 HrSoroGwJUaNL .... 62 +l>i 

22 1? (P5thn Gpkrirrkfi 1* . ._ 

lb 8 3 *9Souiheni Paul>c .. Uly) .. 

133 57 (VSouthern Rev. . .. 73 i+l 

8»j SleMSatamWiilurelb: 6 |+k« 

42 12 IVSlUrgaE Eapl'n Tl I— *j 

03 10 Kwan Rr. 20c -J U ’+1 I 

Far Tunas Rn see HMC Aust. 

4 3 30 [fUtdGoWliekhNL 32 

Iblj 8*2l9W«t Crast 25c .. . Wy ... 

13 B RTWtatem Crt 50c _ 9 

2B6 180 (Htatn. Mining SOt... 2D7 -1 

272 1*4 NrtNlvni Creek 0Oc._. 174 . ... 

03 10 WWukhvRnNL.... 1* -1 

36 11 roVurk Resources. _.J 13 L... . 


m = = e 


42 1 12 RTSoirgns Eapl'n ... 
03 J 10 VSwanRtt0Oc .... 


T.z. 

1* -1 

13 L.... 


lQ4^-J - (F70j - 


64 28 »TuskarRes(r5p.. 

361 213 VHiam» 

75 37 WWamor Resfl ..... 


104322(6.7 BA 


gb.96 1.1 40 
70 10 30 
1405 0.9 3.4 
13-5 1.1 EJ 
OJ 0.9 JJ 
4 7 10 20 
7 7(0.9 3J 
t*6 14 2.9 
14 1 M 2.9 
Ufa U 4.1 
12.5 1.0 3.7 
0 7 U 5J 
110 10 84 
hi- 55 0.9 3 7 
17-76 1.0 114 


144 36 |9Weeks Australia., 

89 I 58 lfWoodsrieA50c_ 


w L.J misUi Uls 54 
§1+4 - 


lfWoodErieA50c_J 82 l+lgl — 1 — 1 — I — 

OVERSEAS TRADERS 


]04 76 

107 78 


214 1157 
£91 £521 


07*J — 74 
I a«1.3 1.6 
Old 04 0 J 
1*11.930.9 2 4 
hL83j 1 J 24 
N3.ll 1.0 64 
3.1 V 0.9 34 
7 j| 1.1 4.7 
3 4) 10 24 
12.0(0.9 1.1 
S.1H1.1 3 4 
»0b|l Q 20 
3.4|l.0>44 
! 14.351 14 I 64 
2Ai 6 22.3 


1 431 331 
398 275 
44 28 

157 105 
83 *3 

42 33 

152 90 

152 108 
305 227 
93 641 

465 383 
44 23 


African Lakes 

Borthnkk iThosJ lOp. 

BomtoaJ lOp 

FmlayUamesl 

IFvaPacihtiMSc. 

Gm&Duffus- 

Gtl4Thn.no. 


65 L.-.-l l-» 45 

n ti - "is - 


310 210 
195 138 
275 175 
£10 575 
23 11 

76 57 

56 43 

950 500 
350 285 
385 250 
68 50 

475 240 
210 )45 
410 245 


.... 124k 24 

.... 5040) 6 


Tins 

Him SMI 245 L-.. IvtBSd 10 

1 190 120i 24 

MalMSaso . 190 b 5040) # 

ng 650d — I — 

LitiO 11 Oj) — 

aMng. 10c.. 59 .. vQed2* 

ig 46 ... . B— ) — 

ion 10a 750 -50 — — 

1 SMI 295 .... vOl30d t 

BesiJMl — 295 vOrsdO.9 

tauweme Corp MSI .. 57 vfvjfW * 

fTanjonfl 15p 300 93J| — 


0130C 9 
vQ7SC 0.9 
faCJV 9 


I minfiu 4 JV . . .. . . mv 

siskm is 


102^14 


!+l 1*3.67 2.1 
oQITt 6.7 
>4 U04 1.7 

4+«i ai2% 9 


H'nr as. Cras. £1— 400 18170 1.2 

inchame £1 372 (+2 1845 0.9 

Jacks Wm M 910 4.6 

Lonrito 153 -2 r».o| 10 

Nescp InrttlS. *3 ._... 3J( — 

HceanWfvaZOp— 41 +2 2.95 1.1 

Parson. Zach. lOp., 135 5.15 o5J 

Oo.*A‘ N/V 10p... 1§ 515 q5J 

REA Hldgs. 295 I.t?4J 

Sime Dartly MM-5- 71 vQlOJSd 10 

Suet Brvu 465 130 2.7 

Toier Keros. 20p.-.J 25 L...J — — 


75 55 9Ariglo-Dominion.._ 

i 75 32 VAngloUiaDev...... 

370 210 tfCentennal Un'h. 

175 100 BCfaUty Res Coro 

955 550 Com. Murrh. 20c..._. 
36 25 Kwwa Irt-IrlOp. .. 

250 160 Hampion Areas lOp . 

205 140 BHiqbwgod Res 

£2«lj(E16 Romesuke Mining 11 - 
035 135 PMcF»*v9Wirir„ 
240 101 RTMuro Enpioraumts.. 


Miscellaneous 

imimon. J *0 ).. 


♦1 - I- I - 


105 L 

MO r 10200 c 1.4 7.7 

m l-T 3J5 24 34) 


£24lj £16 
035 135 

YMnUinl Z 55 *23 feNroT^teCil'-.l f:'\ -\ 

ni^yi a* Ssl 365 220 ftorthgale C*1 1 310 +15 — — - 

M i i'J |;-J I 718 500 |RT2 J 592 (-6 tllL«27 4.4 

1343 2.7140 |04 nE5% IlliyOp 4l0tanrov«BO J £135 Ll Qg*,* J>5.4 17 J 

-I-f— 3.7 U 10B5O IfTaraEaoiii SI _.J 925 (-....I - I - - 


235 

ZU .... 
25 -2 
310 +15 
592 -6 
£135 -1 
925 


198* 

Mb* Low I 


PLANTATIONS 

«. 1 r*. M S IcJi 


Rubbers, Palm Oil 

217 324 Angto-tndono n 209 (-3 

*23 5 iaspiM sound :«*- 6 L 

270 127 Bertam IDp 128 f. 

U2h 84 Com. Plants M $05- Wjj-l 

8 J»2 Grand CenuailOp— 5 | 

170 106 HarrlwnsMN Pi W1- 10* 1-2 

113 77 Highlaikl»M50c 91 (-1 

107 83 Kuala Kcpong MSI ... 92 | 

72 57 IFMriay Pint MSI.... 57 (-1 

92 b3 Rowe Evans inv. lOpJ 70 1+2 


\jii 

1-3 »40j2J 

(El. 91.17 10 
4-1 vQ26c 1 1 

1-2 " vQ19c 1.1 
}-l MII73C 0.9 

) vQ15c 0.9 

hi voiec u 
1+2 1J51Z.1 


Unteja otherwise miKaud. arises and net dm d w ta art In peace and 
denofiMsaiions are 250. EMimaud pnccearnings ratios and carers are 


u m etiroed alt where appi«afa<r: farncknea i^oros mijiutc 10 Ber cem 
or more dttterencc H catulatrd on "nil'', distribution Covers are based 
on ''mammunr* asmouilon; this compares gross dmtknd costs to oral it 
after taxation, radud-ng e>cqnionai crofiunosses hut odudnig 
estimated num ol offtettablc ACT. Trih are based on middle prices, 
are gross* adjusted to ACT ol 30 per cm and allow tor value ol Declared 


17.97) 1.0 150 


Teas 

500 315 (Assam Dooars £1- 500 

£12ty 731 LawneGrp-M 02 

318 197 McLeod Russel £1 ... 305 

1*9 117 | Do0 ageCnr H.oo j H_ 159 

77 5 3*5 He wen £1 775 

095 022 Plantation* Gen hws- 282 

392 099 Atflfhantson £J 385 


295 222 
392 1099 


500 *. 0 1.7 1.7 

£12I 4 300 4 4 J.4 

3® h*07 1.1 3.1 

159 BAH 3.2 7.5 

775 +50 10 010.1 10 

282 1+2 40 3.1 20 

385 I5.H2 ? 56 


drstrlDution OrC rights. 

• “Tap Stock". 

•+ HigM and Lows oarked thus have been adjusted to aUcw for rights 
issues tor cash. 

T interim since increased or reared, 
t Inuran smgr rrduCriL tsassrd or deterred. 

» Tax-free to non-reoems on application. 

• Figures or report Mite* 

9 Hoi ottiuny UK I Bled; deal tugs permit t ed under Pule b!5<4)U>. 

• D5M; not listed on block Exchange and company not subjected to 


.. same degree ol regulation as Wed securities. 

11 Dent m under Pjir 5J5Hi 

« Fnce at lime ol suspnuicin. 

tahcatnJ dnndend aftee penchng scrip andw righB tow; cover 
relates to previous dmtaend or tartua 
9 Merger btd or reoraapaation In prowess. 


* 00 6 
3.4 5 b (601 
1.9 bJ 80 


33 6.1 1 5J 
- 6.7 - 
10 20U3.Z 


MINES 
Central Rand 

CUtiDurbanDeepRl — £U»b 
817 .TEast Rand Prp.Rl — 850 

d 5 Itgoh Cons. 85 

£72lVRandfMn'a £sl R2 - £98 

MST5iro*rtJaURO02.. 250 

360 totetfiaidRl 442 


£12»t -h — 

850 -00 - 

85 - 

£98 101000 

250 +10 — 

44Z Lid Aka 


— 1-2 — 
10 1.7 394 
10 36 13.5 
L7 64 134 
5.J ms — 
2.7 2.1 19J 

— 59 — 
10 00 

— — 124 
43 U 170 
2.7 4.1 H I 
10 7J 19.6 


Eastern 

271 162 (Bracken 90c 

534 275 (VCoosModTeinSc 

4i5 020 RitDaggaRl 

£201* U3UEastmTins.Ca.50c- 

717 450 ERGO RO 50 

£11*629 tenotrei05c 

£20* U2*fthrossRi 

2B5 167 (Leslie 65C — 

306 IhT marievrieRD.25 

589 258 a. African Id. 3bc — 

242 138 (ytaklontein 50c._ — 

£40*8 £24 |WmkrSiaak Rl 

226 (125 IWIL Nigri25c 


Rand 

164 I— 111 Q5Bc 
455 +b 015c 
240 (— lo| — , 


507 Q62>2 

738 -5 «12t 

£35lj-»t Q195 
203 +4 067 

176 1-7 JQ5G 


9 Foveust dwidend; cover oa earn mgs updated tgUicn interim 
sutemeffl. 

I Cover allow-, far axwcivan ol shaver. ^ ranking fardiwdtnds 
or ranking only lor irstriewd dividend. 
x Caverdaesnot JilM for shares whieh may aha rank (or dhrtdfandac 
a luuro Bate No P<£ ratio usually provutas. 

H No par value. 

BFt. Belgian Francs. c ». French francs, ff Vield Mud on USMTOptiaa 
rretsurv Bin Rate soys unchanged until nvaunry at stock, a raa free. 
6 Figures based an trosoreuv or other offer estimate t Ceres. 
t Dividend rate paid or MMibie on pari of capoaj, cover based on 
dnndrnd on full capital, e fiederrptJon yield. fFut y.rid. b Assumed 
dhhdeno and yew. bassunred drvmnKl and yield after vena noue- 
J Payment from capriai sources, k Kenya, m Interim higher than previous 
iouL b Rights issue penning g Earnings based ms prew ren afy Nsms 
l Dnndend art yield exclude a sbk<a' n ay mem. t hMKstnl dmdend: 
corer relates td previous dwaraa. P-E ratio based on latest annual 


30* 1+7 
154 H._| 040d 


« Subnet to foul ta>. * bHikornd cover in rocru of 100 limes. 
j DivWeret and yield based on merger terms, x Dimdrnc and yield include 
| a spKHd paymrm Cover does not apply in special payment. A Net 
dnnoentf ami yield. 4 Preference tfyidena passed or deferred. 
C Canadian E Muimun tender price F D™meml and yield based oo 


and yield after pending xnp ana or rights issue. Hthretcnd and yield 
Based on prospectus o> other oftioai esi>malrt for 19B4. K Fifweft based 
on prospectus cr official rsumain lor 19S4. Mi Owdend and yield based 
on onBOKUC or other ottrfuri esnmaoa for ]«Bb-8o N Dbnarm pad 


I. 2 4 3 194 
4.7 32 9.4 
4 9 30 T.T 

♦ 1.4 6 

2J 2.7 ISJ 

J. 4 5.7 7.3 
2 1 40 14.0 

2.1 44 10.1 
2 J 1.4 446 
2J 1.7 35.9 

♦ a7 - 

2.2 11.1 5.8 
1 B £L3 10 .1 
40 12 14J 
2.1 5.4 iibji 
25 J.7 12.7 


Far West 

£11 7*4 ftittyvoer 25c. 

MSlj £24%BntteteR) — 

337 250 Tpeelkraal ROJO 

£145), tiryDoomfontefn PI 

trsy £20)»Driefonleill Rl - 

O0*M)g |E tandsrand Cia 00c . 

322 194 [ElsburgRl 

620 422 jHartebees 10c 

£4Dlj £29 kloof Gold Rl 

£29* Ubkh-dHiswi Rl 

£495, OlUSouthvaal 50c - 

£12* B*3 [SiillantM 50c 

£97 £70 Wad Reefs 50c—™ 

021,618 [yerernpost R] 

544 308 Western Are® HI — 
£4*»z C29wve«etvi Deep R2 _. 
U(M735 OandpanRl _J 


900 550. brer State Dev. 50c 

UiUUIUfs Geduld 50c 1 

£17U O0toHaRnony 50c J 


40 f94 — 

2.9 50 U 4 9 

6 6.0 * 

♦ 65 6 
2.7 *0 172) 
— 86 — 
2.2 — — 

1.9 *.7 9J 
06 li.omsi 


£1714 Oil Harmony soe 

447 2 60 L Prune Hi 

1377J £22re Pres. Brand 50c 

£43 £27lj Pres. Steyn 50c 

£28*8 EMdSL Helena HI 

Cl If, 688 UniseU 

993 b70 KVelkomSOc 71 

(Jttfil £27Uwjf oUings 500. £2 

Finance 

IbO 1)05, later Corp SA 11.50. J 13 
U7 ] l| D3*BAn9. Am, Coal 50c £1 



yWd based on preepeciui or other official enimaKS Igr 1WS. FFmh 
baaed on pre««rctiis or other gH«« estimates fgr 198*. & Gross. 
T Figures assumed 2 Dwdend total to Hate. 

Afabreviauons: tdn dividend; set scnp issue; are* rights; sa ex aH; 
b o capnai disi/ifautitm 


REGIONAL & IRISH STOCKS 


The following Is a selection of Regional and Irish stocks, the latter being 
quoted «i Irish currency. 


Albany fmr 000 ( Kaf|...„f Arogo / 195 I. I 

Cram ft Rose . — CPI HkJgs 1 57 I. — I 


EvcKiriii 1985 

I NaL9ftSp 84I&4, 
Fin. 13% 974)2., 


10 0 — 82tf 

Cram ft Rose £1 .... £11 

FmlayPlcg Sp 42 

H noons Brew S3 . 

HdH (Jos) 25p — 890 

loM Stm. £1-. . 185 

IRISH 

19B5 .. £98Ul...~. 

>4189- fM 

74)2... £98 I. 


CPI Httgs 57 

Care,] in* US +3 

Gubin Gas *7 -1 

HMIIR.6HJ 45 

He'ion HkJps. 35 

Irish Ropes 40 +5 

Jacob «w J, R.) 61 

TMG 65 

Unmare 77 


OPTIONS — 3-month call rates 


718 |— 35 
£28%J-4» 


£14 975 UngloAmer. 


B £bB jA09.Am.GMdR] — 
£07 Mngfpvaal 5flc __ — 
190 Charter Cora. 2a — 

22 RCtogau Gold 10a— 

4*1 (CoroGgid FitBs — 
23iJe*s Rand Coo. lOp- 



\850 tenoelRJ . 


0F.5ej4.4 2.7 
Q]4Scj 3.] 4.3 
Q120a 2.0 55 
SllE5d 1.1 $ 

03ISd 6 50 
1).0[ I B 73 


24.5)10 7.0 
tljl.0.9 3.6 


Allied- Lyons.—.. ,tt5 

HOC Grp 27 

GSR 2h 

Babcock . — - BJ 
Barclays Bdnk—W 

BeeCham B2 

BKeCWr. 140 

Boots 06 

Bowattrs i25 

Bnt Aerospace 

BAT M 

Browa (J.).— „„J 3 

Burton Ort Jb 

; Cadburys HI 


Hawker SUd. — B& vakers.. 111 

H»dt Fraser — M Wool worth HWg.J5D 

y — - m.. 

Ladbroite— lisl ‘ 11 

Legal ft Gen J45 CapCoumies — 16 

5erv«e J40 {^5*“ S 

gs==s 

aw*_idK 

Maris A Epcr... 20 

Mrtland Bk— . -J36 Ode 

NEt JO firm. O' 1 * Min ..J 9 


■£17W U iPfflGenew 40t 

11 | 9 TooNI*BaSM2»iP... 
£19l»l £10ljG(Wf Fiflis SJL 5c 
ilOSUtt* Uo'burgCbhft. R2.._ . 
£20-ii.’W 'Middle Wn05£ 

792 (JSO |MiffOtCO 5BD1.40— . 

657 375 (New Whs Me - 

H 14 (Kara Londan IU .... 


tlJj 0.9 ] 3.* 
fl2 33d 1.2 ( JJ, 
Q190c 2.1 es 


COmm UnKBi— 06 

; Coreiaute, 

Dnenfunts 14 

Distillers 22 

Dunloc— > S 

FNFC .( 61. 


QlOOc|00)lb 
I 07 sod 6 111 


2 a a !?£.*- "SS I Sftft Petroleum ...M 
PftOOia ,.B [ Bur nuh Oil 57 


Ptotey ^ Ownf*Ml™J* 

Ratal Bed ........ 18 Prem.m I 6 


,1 07 50c I « ! a 1 
.1 0»0d « 154 
.1 C02c;i.4ijj 
. QHd * I 5.6 


Gen Accident — . 42 

Gen Electric 16 

*ia«o 70 

Grind Met 30 

GUS 'A' » 

Guard. jn SO 

GUN 20 

Hanson T-a . . . :17 
A Mdectiep 
London 


RHM 18 stwi.. 

Rank OrgOrfl — J24 Tritertral ..— J2Q 


700 430 IfCanoMif Preps. Rl- 490 ' m 

1 £33Jaj— & , VTv3al.Co«a.L4Rl..j £22 I 

1B0 ! 95 K/sarisZigC J 95 1 ..-, 


j Gt'Et 4> *9 


( <J?80f 1 2a. I fa 3 

I Qlfad 17 I B 4 


Diamond and Platinum 

£?J i£S3 lAfttHO-Am Inv.SOC— | £43 [. | OSfOcj 1.0 j b0 

t,io ‘JBJ iOfBeertDf.se ( 400 *-J G+Oci J 6 : 4,9 

925 .T2E l DP +Odl PI P0-J 725 . ..«■ Q200C' . 116 

ll iVdho H-nSd'j Plat. 2W - f tlUg'+H ‘ QUH- 1.7 1 6 0 


Rf+d inml ..... . 140 jllllr jitvjr ...j60 

Sears J 8 ] 


Tf 22 

Tnco [16 

Thorn £ Ml JS 5 GhurierCcns — 24 


Trust MM0K .... 38 Con 1 . .SMB ... 58 

Turner NeiUll. — JO Lnreho .112 


Lniievre !75 IBiaTrun: .60 

of Option traded n given on the 
Stock Exchange Report page. 


715 !4tf« iLHtwburg 12lji 590 +10* ObQii^.j» 


BUD -o 13 'Rus PUI 10c 


“Stecani issues" and “Righto" Page 35 

serrice is avalatile to every Company Dealt (n on Stock 
Ftchm ys tfvoughnirt the United Xiagdam for a fee at £700 per 
anmini tor tack lecunty. 


V./ A 


/ 





AUTHORISED 
UNIT TRUSTS 


A liter IMt Tit (tap*. (a) 

1-3 St Pairs Qurdqwt), EC4P 40X. 01-234 3833 

btaftFreodl*. JllS.O JIMrt +0 3) JOJJ 

M«5* Inc Ecsrfty *3.8 67 9tt +0 bJ53 

Wd-m— * a«Fid — , — iiss.9 i6Wl -ia 

CHU Srontt 

Anwncan Growdu. - 117 3 IT** -06 1.55 

Awsft EmpL Tt — faJW 6fij] MJ 3.14 

Bnfrwtll *44 5A.7T +0.1 3.3* 

Co — atttyftEnp.— 758 B0-2M -0.1 3.23 

Genre* 9*0 lOlij *0.1 3 DO 

Jwn — 166- 'I 180.62 -2.0 0.1* 

UlGroreh MJ 63.70 *0 3 2*7 

IO.IMB nt> Irifi +0.4 2.67 

U S. fc iureray Cel , 51,5 ba.Bxi -0 4 0.47 

EauhasProg. __Jl4U ISM ... . J 333 

Altkea Hm 

30, City Road, EC1Y ZAY. 01-4286424 

iSriKwew itch Fd I 220 * mat .._ 020 

InciO-oiFd - — — 

Pactttfd (370 1443 -14 040 

Sumo Mm Fd — 121.4 132*4 -0.1 388 

SoeoolSIti 152.4 1W.0 -0+ 156 

EimFI 144 41* -021 460 

Ampnon Majors— 52+ 945 -0+ 2.70 

Small Ctrl FflllOtall— fbfl 2fi6 -0.1 284 

Jan. TfchookTO — Jbftb 738) -l.ll 420 

AIM IMt Trusts LUM (aXfl) 

Autd KaiSru House. Hutton, Pronwrood. Esse* 
D UBp w od. <07773 211459 A 224123 

Baboo* Tnbb an* teem* In* 

FlRtrrad 3414 15l.lt +0.4 4.78 

GronU’ft h'come’TiL- 118 %.7tt *0.4 432 
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HtebVWd i« 104.4 120.74 7.07 
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66.7) -05) L77 
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127+1 -LI 144 
58.91* -08 1.04 

175.0 -1+1 L33 
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3.54 

+08 J81 

*08 £84 

.. .. 384 

-08 3.11 

*02 3.71 

-0+1 0 .44 

47 jt +OJ) 485 

117 0 -1.71 184 

1448a +0 6| 383 
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4 147* +08 781 
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4Q8 -18 153 

54-6 -LB 183 
315 *0-4 2*2 

468 -0.7 187 

44.4 *0.1 485 
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5B+ 4J4 
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MELItM 
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4-17 Peryyinount RC. Haywards MBi 0444 458144 

B.S Frai J43.6 46.il * 0.1 486 

B5. Attar* (04 7+d +02 444 

nnaa38 Bl.l 86.fi -08 3.42 

Groitth Accra 145.9 156.1 .. .. til 

Snwoi laerat M+ 103 0a .... ill 
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OncfS MI 521 —05 0.18 

Roguery t*J D6J -01 4.1i 

Toowialogy 1*6J 157. M -0< 080 
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Bpctanarier Management Co. LfaL (a) (c| 

TKe Suck Exchange. EC2P 2 JT. 01-588 2848 

General Inc Del 25 _h*£5 149.71 *2+) 181 

Attain Unite Oa £5 — 2178 227. « +3J 341 

Jiwn»0«24 »7.8 73.7a _... 5.00 

Attain Unite Oe* 2* _ ,111+ 117.4 ... J.w 

M Canto 23 101. 0 10’ 0 .... JLM, 

(Acaim tlOBI Oct 23 - 1 31.4 138.5 284 

Smaller Co’s Oa 19 _ Z’l l QM.? _... us 

Ucaan Units) Oct 19 JTCBJ 930.41 UJ 
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FnsBlingtM IMt Mgt Ltd. (a) 

3. LunOon Wall, EC2M 5NQ. 

Amcr. 4 6a. . ..... ha+.a 1734 

Uttum. IHB) 166.0 175 6 

AM. r-araand — i 644 174.6 

(Aram. Uitol J173 4 106.6 

Catftal Trust. —A 1*5 121 fad 

(Attwn. uimsl JlJ4 3 1*22 

Camenotr&GIh jTfl.b 73^ 

lAram. urwts) K6 2 045 

Enra 1 name Trust- -..( 97.0 102.6 

IncanTtL 174 8 740 

im. Growth Fn J: V 4 i«3.» 

tAcaan. Un4iJ 41*6.8 155* 

JaaFGfo.Fo..— IS.* 57 6 

lAttW. llmtsl S*.4 57 6 

Rrcevrrj Tnni — 80.« 85.0 

(Aeon. Units) ...™.,'046 84 4 
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-0.6 3 -IB 
.. . 6J9 
. . 6 34 
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57 « -08 0.41 

57 6 -08 0.4* 

85.0 -0.4 2-63 
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Key Fund Ha mm Ltd. (aXfl) 

57(43 Pnms Stofft, Mandnsttf M 2 «EQ. 
041-234 5685 

Kay EawHr A Gen 1(1 JlMA 14*11 +C « 2.6* 

H*»iiCOmeFwd ..illl.l 1*1 » -06. 648 

IlniFiiM Ini. Fd J»4 9 54 11 .112 18 


neyFioalntFd _lS4 9 

KMmvort peatM Unit 

20. Fenchurrh St. EC3 
KBL'KEntrCei lne.^907 


Maapm 

01-423 SOQO 
144 1) *2.0| 287 


oisnaos Fmef ™* "* LU - 

■2P2JT. 01-5M 2868 2Q0AKxroart«3t, Wl. 01-443 3211 

tt tan\ 70.7 ! ..j.* 

l: 1174 sro Friends Pm. Trait Utaqcn (*XAKc] 

V4 1070 IS PidomEnd-Doftmo. TH «3«9 MMS5 

1.4 138.3 284 F.P. EquIW Unas J138.1 1** lj +0.rt J.16 

1.1 QJ0.( _... 1JS 06-Aenan.. 214.8 232.5^ *123 3.14 

BJ 430.4! ....J US FPrncninlAtt 104.3 lllij +O.M — 

Btt Mogn. Ud. FPSWMrostoAttZJioaq lioS +oS — 

.Hem. PS* 51122 Funds hi Coat* 

1.4 838) + 0 . 1 J 3 IB Pldllic Trustee, liimwi. WC 2 . 01-405 4300 

9.4 126J -H3J 3.18 CMtalOalO InbSU 258.7a _ J 3.48 

.1 36. lid ....T3 6A*I Grr»0al6 HlOO Ttjim _..J 10.01 

13* 1065 . .1 6-69 KJg* VWd Oct IB. 1143.2 l*a*l .. It 8.16 

8 35*1 + 0.11 — •unAdi. Penrietefl ib mnles onto Court c a m el 


riBFglflytfb, 11338 

KB Fd In TO Arc D668 
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rB 8 m Cat Fo 8 n TJirsj 
Kfl High VW. Fg. Inc -JS3-6 
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ABiot 8 ecowrylic-.JM .6 
KB im PKomAa-tiJ 

KB JaoGwtn inc iSJ.l 

KB MTiHdr Teat IN ..3*6 0 


Perpetnl IMt Trust MnpmL (a) ( 2 ) 

*8. liar Swr, never on Thune;. 0491 574668 

&RW3 183 4 le+b *7.1! ITS 

Income 1?9 * 517 J- .. J 6 15 

taBmw m etocmr— a»* ^ s. .. ..J l »i 

Amenca.On>ro> 1528 36+ . -1 0 7 

Prolific UdR Trusts 

Z22. B'lftxscra. EC2. 01-247 754*7 

Prolife Far East JllS.O 111. ad -L5| 0C4 

Prohie inll Ctt )76.J 74*1 *0 3.47 

ProliTif Hmti Ine. n:U6 ".if' +0.41 5*3 

praaeina. ....Jso.r tow! -o.«[ i.U 

F-MrfMN Aiw ,.0+ J 113 Qa -C J 


Toucbe, He— A t Urtt Trait Muft, Ud- 

Mcrrum Hie, 2 Puddle Dort. EC*. 01-2*9 1250 

TB+nwnunCamhJlSJ S9.«J .1 UO 

T? Groerm Grcwtfi _.Z&4 1 31. q -OjJ 148 

7* inrom*iiroiHft_Jj?.j *0.fl -d.lj 384 


TB Mcme Menflrty J5.1 

TBOrcrorai Gro**0i_ 348 

T2 Smaller Cos — 27.4 

TB Seecial DBS J2B.0 


37.4 _ J 882 

34.3 “M «* 
30. Id -0.J 2.77 
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Arctany IMt Tit M«s. UdMd 

317, High Hotbonc WC1V 731 L. 01-8314233 

AfdaaawFott —1197.4 210 q +4J| 4.46 

idn Growth FwLbOJ 32. ll +lll 28* 

Pnoo Ocsoonr 25- Men Btt to Memmto L 


PmsorageGantena, Manchester. 041-834 2332 
Arfcwr<8MFd0et23— h*44 1S4.1MI I 387 

UoQ Henifii i Ltd. 

1 Fouwerj Court, LMMury, EC 2 . 01-4008444 

CaanaTm (7L2 76+1 -1^ 0.77 

Jan- Far Em JS+.T aO -481 084 

MMe (Afford A Co. Ud. 

3 6knflnias Si, EdUmrgh. 031-225 2381 

iSS^ffxr- =^i3 :::\ SS 

86PPMt SM 15 I— —002.0 317*1 — J — 

tSma ttaltoo d«. •UnaHhoHnd. 

C+rvUjs (Mem Utfd(tXll 

Unfconi Ho. 252, Rondont Rd, E7, 01-53*5544 

U mum America (70.5 75Jjl -0j| 28* 

Do.AaS.Acc. 158.1 168.1 L25 

Da. Ant. Inc. 116.1 123J L2S 

CttCanltd 1*4.4 18* J +0.1 485 

KKSR2.— S ft* ^ 2K*B 

Da. FbiancM 1548 I6*>.6 -OJ 3.47 

DO. 500 I63J 173.7 +08 «J4 

Do. General HJ 40-21 +0-1 <17 

D 0 .GN 8 Fat M. Inc— SLO 53.3 + 0-1 10.15 


Canada Life IMt Trast Magn. Ltd. 

2-4 High St Potters Bar. Hem. P Bo- 51122 

Can. Gen DHL [714 81+) + 0 . 1 J j ib 

Do. Gen. Acorn _hl9.4 1243 +03 3.18 

Do. I n come DaL — p+.l 5«.M 1 6+4 

Do hie. Aram. |103 * 106-8) . ...I 6+4 

6Bt 4 FM. IK TnoJ3U 35+1 + 0 . 1 ) _ 

Canaan Food Waw—en Ud. (z) 

1. Olympic Way. W eroMe i . HA4 QHB. 01+02 8876 

Orvwth ( 145.4 jo 5 . 7 »d +os| j .47 

Income 235. lid +08 8+6 

Far Fan, JlJU ISOjS +O.H 0+1 

North Anwriun Jll LO UB.9M -I+i 2.1b 

Canal (Janes) Hagt Ltd. 

100, Oh) Broad St ECZN 1BQ. 01-588 6010 

Cnaltd (712-4 22*Jjd ._._1 10 * 

Income ZBb58 173^3 ....J 6+0 

North Awlcwi_-__b3La Z+» it .. . J 104 

Mm on Oct 7a. urn tong oa 31. 

Cuter Aden IMt 1st Manga 

I. King William St EC*N 7AU. 01-423 6314 

Cat* Allen Gill Tit hoj.3 100+) +Oj) ILlb 

Cant. fed. of FM of CtMrch af Engtaad» 

77 London wan. EC2N 1DB. 01-588 1815 

bwFdSTOKSO 1 303 JO ( 4.73 

Fad tnt Sea Scot 30 ZJ 13030 to. 96 

Deo Fd Mm Sapt 30— J 100+ I 1 1080 

q ariwe o CtwMes Mff Fond» 

IS. Moorgate. London. EC2. 01-638 4121 

mcarnrSenwmtozaJ 182.15 | 1 1£L25 

Do- Aram. J 390J7 I ..—J 10.25 

CtarWes Offirial Unrost Fmd*» 

77 London Watl. EC2N IDS. 01-588 IBIS 

l*eom*>Ot.Vl — _J 264.30 t ...J 583 

Aram Sapt 30 _Z_J 73005 < J — 

SfeMtaaa Trust MraneiT Uri (a)(8) 
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Mnerkan ksj «&d ...J U3 

AuBrrnwi 22 a 2 *. 0 C +0 2 1+0 

Far Eaton 7U. 61 J 65 7 -0.1 0-78 
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Smaller Co's Trun 112 !!» +0 3 2.41 
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Snedd Inc Sit>___Ba.O 322 m -0+1 <*6 

ConferianKo* Foods MfL Ltd. (a) 

50. Chancery l+ne, WC2A 1HE. 01-242 0282 

Growth Paid _Jl348 144+1 - — I <0fa 

County Bank UT Senfca Ud 
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141, CtaapdOe, EC2V 6EU. 01-7241944 
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E«tn»Tit- 58+ SL7 -0* 1+7 

Em Inc. ______ 1 12.0 114. in* +0.1 6+4 

Fhondal VLfl B5.4 -02 3.73 

GlltStrotesi' W.7 5L7 3+0 
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Hrraerj Tnot 11.7 99+ 184 
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L ft e Unit Trust W— i mtH Ltd, 
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6AM Sterftag M imyraeut Ltd 
(lav. Mnm- Stated Asset Knot. Ltd.) 

4b St James’s SL London. SWL 01-443 0111 

(*AU £ 4 lie Ott 14 — I 1 O 6.4 112.q ... J 28 


GAME A lie Da 10 — I 1 O 6.4 112.q ...J 28 

Lit Trust (a) tflJ 

5 Rayleigh Road, Brenewood. 0277 227300 

t A A. 177.9 828) .. ..J 3.92 

6.T. IMt *4« ”n — Ltd. 
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01-2 BJ 2575. Dealing: 01-426 443L 

Caoitaldncl & 4 + 63 . *) + 0 . 1 ) 1.4 

Cj=W IAcc' h20 07 J +08 1.4 

i~-~ -..iw + 59 7 +0.1 7.4 
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Far tan U Cm talJ 87. C -O * 0J0 
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1.7 34 . 1 / +O.U 2 J 2 
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+0 1 0.70 
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Australian Trust 
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CwmiahtT Share 
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Far East Tran 
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GoMStorTrustU) 
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Hong Kong Trust 
Income Fiaxt. 
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eu -oa) o.3s 

218 . 080 

i7 34.1 +0.1 2-32 

2 60 * -Ol 1 *3 

.4 338 +02 6+1 

U 748S -0.7 089 

8 25.1 10+4 

26.7» +0.1 10.37 

I0S+ -O* 087 
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9*0 +0.1 fa-76 
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Ores. American (67.1 
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031-226 3*42 
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41+ 5.14 
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162+ —05 US 
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yts UdFA Acg.- 


-1J) I.U 
+Ojj 4.17 

♦53 *47 


Cras.Toh}6— -11068 11481 - 18 i 0+2 

Craws (Mt Trust Services Ltd. 

Crown Die Hse, WOUng GU21 1XW. 04862 24933 
bwnHt^lnc.Tnra^488 1S8.3M — 0.3| 618 

Crown Growth TrusL-IG * 1.0 lsoffl + 0 + 1*1 
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IMttaitn Unit Trust Must Ltd. 
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Total Pert Una Tst — b+8 «1+M 1 3+3 
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14034a Ufnrtl Oct 12 J72+ T6+I 1 <24 

Duncan l+wrie Pod. M«n. (|) 

1. Hobart Place. London SW1W OHU. 01-245 9321 

SSSn-==4 & i *2^1 

Owito 178.9 8*3 _...J 38 

EdtaMnfb Fond Maaagen PLC 

4McMMrCteAEdlflbnrgh. 031-2264931 


54 Gresham Street EC2P 70S. 01-606 4433 

Gflural Oct 17 __jt20.4 636.4) — 4.05 

(Attwn. UnNSI 8127 aS4i . 4.03 

Hgh Vd tsfarll Oct 25 . 558 59 Its +05 7 JO 
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ItemM ISO* 1551 10+1 

Smaller Co Oa 19 .136+ 23 1J l*i 

[Acaati Unltsl 769.9 287+ .... 2-43 

Padcoaionotvu. 72.4 97 b* . — 18* 

tAr-nwTt 11*6*1 1014 100.4 ..... 1.84 

ItadiAmwtanOais- 219 j 230 .* 2.14 

[Acsun. Units) Z*8+ 260.6 2-14 

Eiaoona Oct 17 2158 224.7 283 

(Acaan. Units) 760* 271.: .... 283 

Japan Oct lb... JU06 138.8 „.J 0.14 

Guardian MM El IMt M«n. Ltd-(a) 

Royal Exchange, EC3V3LS. 01-6382020 

GUtAFfaoO tlU-S 117+1 +0+i 10.03 

Growth Ea 1295 L?7^ +0+| 284 

GiurOhUL... 2125 220.2 +0.jl 3+4 

Nth American 108.4 11543 -0+1 387 

Pacific 130.4 138.83 -L» 0+2 

PrtloEhwes 1358 l*j7H J 1.74 

Sj»81 Cos . CJ51 143+3 . — J 2+7 

MM Miwn g emt Undted 

12a Flnsbwy So, EC2A 1 LT. 01-6Z860S0 

Guild UK C4» to. 4 25+3 J 380 

GutU Inn. Cap ZJ2S.0 26+3 -0.il 085 

Kaabm Dank Unit Trust Mungrn Ltd. 

Plantar U.T. Admki, 5 Raylel* RdL Hutton, 
Brentwood. Essex. 0277-227300 

HBLSnatoCaTst..k78 70+1 +08( 288 

HBL North Am*ican_B).7 Jfa.W -05) 186 

HBL Japan Fa East — M 0 67.*3 -o.-H 2+3 

HBL Scandnadan Tsi £8.3 6 l 3 -0+i 2.15 


Lanson Fond Mauamrs Ltd. U} (e) (fl) 

43 . Charlene 5< Cdinhuroh EH2. 031-225 6001 
Amenc+i Gnh-.— iui.bo.B 56 — 2+e 

CMUNOHy Ejingyi Ml 06.7 41.1 -. 2.71 

ChanctB MBareTTui Jsi.7 58* 05 

Pcnay ShOta-. IWU12.4 1SJ .... 1.10 

AuSnoxnAPK-IThl-BO 8J Lit) 

High Vield in ._ -IF 1 E 08 23 J +0.1 1U0 

High VIHd Ace IFI+3+ 268) +0.1 1 11 JO 

Laval A Gtaerai (IMt Tit, Mnsrv) Ltd. 

5 Rjytafgh Rd. Bt enhwad. 0277 217238 

F Hurry Da hB08 193. cl +08) 380 

FmAtyflr^- pjl H 290. fl +1.1 J50 

GiF J65.1- aasin +o.q *64 

IttManagro.. fa&ll -05) L46 

Leonine Adudutstratioa Ltd. 

20. Coethall Arm. EC2R 7J5. 01-600 7545 

Lcs DBtrttwOon _Jz36.B 248+) ..-.J 0.01 

Lea Aram _sa*+ 296.* _. . J 081 

Ueyds Ml IMt TsL Hosts. Ltd. (a) 
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Do. lAcoan l 716» 231.fl -7 0 3-7* 
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Do. IAeoan.1 —308+ 3243 -1+ 5 47 
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Da lAranO *35 100 a —a*, m 

Pacific Bosh *0.7 46 5 _.... 0.44 
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Small Gov fa Oro 111 J 1143 -1+ 1.92 
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Lloyd's Ufe Unit TsL Mngra. Ltd. 

2. St Mary Axe. EC3A88P. 01-920 0321 

Equity Acaan J4S8 465) +0 2+0 

Enjlty OrtL 578 72+i +0J 7+0 

S3t Tract Att <&1 502 
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F.T. CROSSWORD 
PUZZLE No. 5,553 

ACROSS 

1 Reformed Eton chap as 

Whitehall feature (8) 

5 Deprived of food, five left 
and looked on in horror (6) 

9 Direction of nurse's relega- 
tion? (8) 

10 Lorry cold Inside? Terribly 
cold! (6) 

12 Get to know king by name 
(5) 

13 Pottery centre to retain 
furnace-chamber, in the 
mam (9) 

14 Alcohol found, naturally, in 
Mister Oliver’s inside (6) 

16 Variable, variable Part One 
(7) 

19 Greatly inclined to the 
French tower (7) 

21 World-wonder builder, he is 
surrounded by bobbies <6) 

23 Touch-me-not, 1 am restless 
to set change of end (9> 

25 Bond soon to return to the 
orient (5) 

26 Attack trouble on a ship (6) 

27 Spaceman’s device if a false 
order is given? (4-4) 

28 One is going to make them 
(G) 

29 Gang-youth? He's a kind, in 
a way (8) 

DOWN 

J One way to cook eggs — 
divine in cabbage! (6) 

2 Strange comerpiece for city 

< 9 > ■ 

3 Welsh resort for towny need- 
ing a change (5) 

4 Landgiri in Beading? (7) 

6 Novel heroes met — such as 
those musketeers (9) 

7 Allowance cu: in proportion 
(5) 
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(AuraUalKl (75+ 74.11 -05 1+0 

Tcrrm -_hl71 124+ri -1.7 022 
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ten veaxs (3) 

11 High deck, however you look 
at it (4) 

15 How Indian climbers dis- 
appear? (4-5) 

17 Mole's function when finally 
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18 Ambitious candidate (8) 
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Do.* 5.310 5 590 +0.090 — 

Pxe Equity 137.3 144.fi +4 2 — 

DO.* 1.575 1 .765 + O 070 — 

N Amrr Ecy 94 0 W.D +2.8 — 

Do.* 1.14* 1.310 +0 050 — 

UK Equity 255 1 100.2 +1-5 

DoS 3.480 3.GGS +0.0*0 

Euro Equity 119.2 135 5 +£S — 

Do* 1.465 1.SS5+0.DSD — 

Intnl Fg In t 440.3 463.S — 

DO. * S.410 5 695 +0.035 — 

Sting Fhd Int 368 1 2P2.3 +14 — 

Do.* 3.270 3.44& +0.050 — 

Dollar Dep 141.1 1 28 7 —12 — 

DO. * 1.726 1 8J0 + DM 

String Du» 155.4 1G3 C +0.3 — 

Do.* 1 .09* 1.995+0 020 — 

Commodity 464 5 489.0 +2*0 — 

Do-* 5.670 5.970 +0J7O — 

Goto 80.5 89 0 —0 0 — 

Do-S 1.030 1 085 • — 

UK Praotv 194 S +0 1 

DO* 2.375 2 500+0 025 

Intnl Mngd 361.4 3WTI.5 + 41 

Do.* 4.415 4 650+0.100 — 

UK MAngd 2*1 ■« 2(^.9 +14 — * 

Do.* 3 070 3.235 +0 050 — * 


Commodity 464 5 


Do-S 

Goto 

Do-S 

UK P rooty 
DO f 


Intnl Mngd 361 .4 


Do.* 

UK MAngd 
Do. * 


Tyndall-Oiurdian Mngi Ltd. 

PO Box 125E. Hamilton. BcTMWth 


StlgExGltFd £2.50 2.70 - - . . — 

Providence Capitol International Ltd. 

PO Box 121, St. Peter Port Guerajev. 

0481 2672619 


EUXStLmkt 164.9 
S IntStrkmkt 99.3 
SWrtdTech 130.6 
SNAmSmkt 106.1 
5 far East 103.7 
5 Far East 106-1 
CUKFxdlnt 1S4^ 
SlntFxdlM 1 17 J 
SlntCurr 105-9 
CStlgMoFa 145.6 
5 Mang Fd 1 1 3.C 
LSuecMklFd 110*4 
Swiss fr SF4.892 


177^ -2.1 — 

toe. 8 +1.5 — 

1403. +1.1 — 

1 14 J +0.8 — 


T-C. American 52 1 .44 

T.G Money *23 82 . . 

T*G turaOMid *16.49 

7-G CornnMdrtr 023.4 B 

T-G MortgMO C*21 78 

T-G Overuns 11124 

T-G PaclAc Y 2.0<J6 

T-G Wall Street S£6 05 
T-G Gold *8-33 

M. G. Tyrrell & Ca. Ltd. 

PO Boa 415. London W13 9NY 
Ortoc *11.05 1135 


166.1 -0.3 

126.1 .... 


114.0 +1.2 — 

156.6 +1.3 — 

123-7 +3.* — - 

118.9 +15.3 

5260 + 0 . 0 * — 


Price* on Oct 24. Neat dealing on 31. 
For other priest ring 0481 2S7Z6-9. 
Putnam Into motion al Adviser* Ltd. 

10-12 Cork SL London, Wl. 01-430 1301 

1 snar BB *sig ;?a = 

QuUwr/Hoinotd CommodttiM 
5*^9. G«tan StreeL 8C2V 

Resource Fd *147.61 M .... 2.00 

Neat dealing data Nov. 1. 

Rea Brothers (loM) Ltd. 

29 Atfaoi SL Oouglac. loM. 0524 298 OS 
Bond Fd £1.2450 1.2850 .... 8-22 

Richmond Ute Aas. Ltd. 

4 Hill SDccL Dougla*. loM. 0624 23*14 

ifgf liojl +.0.03 10 S 

UK Grit fd 165.0 1762 +0.3 — 

RothochUd Aaadt Management (C.l.) 

SL Julian's CL St Peter PL 

OCAmerfd 83.31 3JS2 .... 13« 

OCSmSo*’ * 207.3 2K).SXd .... 1-4B 

occomotyl 120.2 l 27 jf ?"2* 

OCSCmdy 532.60 . 34to8 1.70 

OCHKF HKS3S.B2 38.10 ~ 

y price! OcL MW 8lg <lcL 22 , t Prices 
Oet. is. Next deaUag^&L 31 ■ -••Prtae 

Next daollaa Ocx. 31 . itDIg. avary wed. 

O.C. intomwlnnet MM™ 

S3*— s +OtoM 

C^iOlanS CM 0.971 +0.012 10J6 

Dutch Guilder DFI1JJW + Otol 4 84 
Danish Kr DKcl 59361 +JWS *-49 
DentSCh marts DM53.641 +0.007 433 

BelFlStTlaJ Bfr95t.53 +O.Z| 9-65 

Frenrti Fr PR1 85 07 +0.05 93* 

HICS *11131064)17 +0-OZ5 8.74 

Italian Ura L4S41S +]J 'y'S 
SlnganoraS + “°15 254 

Swiss Francs SF47J1609 + 0.009 6.77 

us.% fS2.aOB +0 006 9.16 

Japanese Yen Y 6 . 68 ft.E 2 +0.95 S.os 

Dally deaiinftx- 

Rothschild Australia Asset Mgmt. Ltd. 

17 Bridge SL Sydney 200*. Australia 
FIveArrows *1^4 1.47 *>10 

Royal Bank of Canada Fund* 


Unlco Invest Fd Mflt Co SA Lux 

London * Contlnantal Bankers LW. 

2. ThrogmortM Ava, London 01-838 Bill 
UniCO In Fd *73.64 75.90 -0^0 — 

Unkon-IrTvatmm-GeoallachoH GmbH 
Postfach 16767. O 8000 Frankfurt 16. 

Unllonds DM2U.T2 21.80 +0.10 

Unirak DM7l.a6 75M — O.JO — 

Unlrrnta DM42.22 43^0 -0.10 — 

United Fund Mnnagnr* Ltd 
16-18 Queen* Rd Central. HonB^KonO-^ 

S&MlyT 9.00 9 3* -0 37 10.06 

For VMkruli Canwcr Fate xae . 
Holbeni Fund Muiaanmt Uamay) Ud 
S.G. Warburg & Co. Ltd and subsdra 
33. king Wllfiam SL EC4R 9 aS 

Banwf tfe««ss ..s 

SeiRskOclE *15.76 16.32 .. . 1.53 

39-41 Brood SfraaL 9L Hate.^a,,, 


MerCm023 £27.94 
MerF£024 £27.61 
McTr*Ot19 £26.90 
MtITsOclB £13 09 
McS MtOlfi 120.73 


28.6S . ■ ■ 

2B.31 +1.04 

27.16 .... 

13.41 .... 

21.16 .. . 


Mercury Mo ne y Martel Trust Ud 
D-MSik DM78.98 +0-01 


D-MAik _ ...... 

Dutch GWr DFI106.25 +0 02 

jooaane Yen V7.962 + 2 — 

£ Sterling £19.74 + 0 04 — 

B rill Franc SF77.24 -0.02 — 

.5.9 *33.57 +0.06 — 

* Iterate. SL. Dooglte. Isle o.^ ^ 

Mme 10*4 Fd 56.1 99.7 + 0.1 8. IQ 
Mere inBdFd 40 A 43,0»d -0.1 7-ft 
WattSey Fund Managar* (Jaraay) Ud 

HK Bk. BMb.. Grcavlte SL. St. Halter 

_ . 0534. 7.168ft 


WrdMSFdDlat 97.0 lOl.Oxd .... ? 1 1.14 
Weidloy Investment Sarvicea Ltd. 

4th Floor. HutohlnMn Horae. Hons Konft 
Warwev TM *5.35 8-72 .... 1+0 


Wdv.NHcAs S2S.S7 27.12 .... 5.53 

Wrdly Bd T S1D.14 10.BO .... 7.50- 

wdlvrf?fpT ?io:ol ttS :::: §3 

West Avon Seca. (Guernsey) Ltd 
Borough Hse. St Peter Port, Guernsey. 

- . 0481 27963 

Gilt Opt Fd £1.14 1.19 5.00 

US J Opr .OJB .... SJfe 

World Wide Growth Managementft 
104. Boulevard Royal. Luembouig 
W'ard Gth Fd *11,67 + 0.04 

Inv. AU»- m.&g. liw. MneL Lie.. London 
Wren Commodity Management Ltd. 

10. St George's SL Douglas foM. 

_ . _ 0624 2S01S 


Wren Com Fd 12.8 13.3 .... 

Chinese FO 59.9 tM .... 

PrecMellFd 1224 12.7 .... 

VxngCmdvFd 2.59 26.6 .... 

FlnFuturesFd 32.1 33^4 .... 

Yamal chi Dynamic Mngt Co SA 
10 a Boulevard Royal Luxembouig 
Dynenric Gwtll Fd 99.81 +0.06 


(Use Invert Manure Ltd __ 

po Box 246, 51 Peter Port. Cwrr . 


PrecMellFd 1226 
Vangcmdvfd 2.59 
FlnFuturesFd 32.1 _ 


Inti Inc Fd 510.05 10.71 .... 8.70 

Inti Cap Fd 31642 17 82 . . . . — 

Nth Amr Fd *7-23 7-90+0.13 — 

FrEstAPocRJ 59.70 IO 36 .... — 

■>K lad Cnrrundes Fd Ud 
U.S. 5 *23.58 — 4-Otol — 

CutenS S2S-2B — +0.01 

rTi^llter, *' — + 0.01 — 

D-Mark DM54.09 — .... 

= +i = 

«^ yaemll - .... - 

Royal Trust Intnl. Fd. MpnLZLtd. W 
PO Box 194. SLHeHeejereer 0534 27441 
StWgPxInFd £0.851 0492 +0to37 
IntJSecx *1.10* 1.1S4 + g o’s ,.y’ 

Ihtl Bd SD 768 0.778 +0.021 949ld1 


Money Market 
Trust Funds 


Maffinhafl Ltd ^ 

iBSssrkWttm 

Tha Money Market Trust 


63 On victoria 5L EC4M 4 ST. 01-236 0952 
Call Fd 1 0-45 10.79 6-mth Call 

7-da> Fd , 10.41 10.75 6-men 7-day 

Opponhe Inter Money Managernent Ltd 
66 Canon SL EC4N 6AE. 01-236 142S 


Priccc oa October 24. Next daatlng Ort 31. 
SCI/TECH S.A. 

2 BoBlcusre Royal. Luxembourg 
SChTMl WAV 10.01 ---• — 


Call Fund 9.85 10.09 6 m n Call 

7-d»v Fund 1021 10.47 6>mtn 7-dov 

MhvMegAC B.5D 8.94 3-mtn .Coll 

Dollar 8.75 8.94 fi.mtn 2-doy 


Save & Prosper Intatnadonal 

?S*b5 73 . St Heller. Jersey. 08*4 73933 
Flood Interest Foods 

DM Bd DM 10.38 11.15 +0.04 4. 93 

DlIrFXdlnt *8.1 § .8.72 ... 10 09 

Sting Fxd 113.2 119.6 +0.2 11.71 

Yen Bd Y 1.468 1 JS49xd +9 Itol 
Conltv Frants , 


Money Market 


Bank Accounts 


UK Growth 11U . 1B8JI +0.7 Ito* 
Inti Grwth SB .90 10-71x0 ~0 03 O.BB 
Far Eastitl 21.15 22.87 — O.TO OJJ 


Nth Amr *8211 IW-OOZ 0.11 
Gad S10.1S 109# +0.13 2.88 

Mniuennauev Resane Fund 
UJ.I 1.00 — .... 10.28 

D Mario 10.00 — .... 4.01 

£ Sterling 1.00 — .... 9.33 

Ygn 1000.0 — 3.00 

SterUM 55*190.3 190-4 .... 0.13 

All fond* ora daily deelme*. 
Schroder Mngt Services (Jeraey) Ltd 
PO Bov 195.51 Heller Jaw* 0534-27961 

IS S5 r .... 

oJIfiSgi :::: ’Jif 

Swlu Franc SF52.794B .... 4.37 

J. Henry Schroder Wagg & Co. Ud. 

12C, Oiaaaride. EC2 01-382 6000 

Am(nTS2fi S23.SI - .... J-BO 

AxnFdOtZ2 *22.96 24 to 7 3.74 

ChoAdOcT7 11032 .... 2911 

DtoFdSaS * *3.52 3.76 +0.M ^5 

JMiFOOZS S17J4 1"to4 + 0.73 0.21 

irafFdSpso S1E 3S 17JB .... — 

N4.TMX17 *Mto3 

Schrader Unit Trust Mgra. Ltd. 

80 . 278 SL P-rar zff?so 

M9d CurT* 601.6 634.1 -2.7 631 

"ritor* 629.4 663.9 +0-4 7-53 

CEoUlTV’ 162.1 173.4 -Oto 2.31 

SFxdinc- 51-039 1 + 14 +OtoOl BOB 

s Equity* *1.561 1.670«d ■ 0.60 

HK Fund* *7.896 8.232 + 0.005 201 

sehroder Ufa Asorinci Hit. Ud. 

MMCrvLFd 701 to 732.7 .... — 


bTs” 

D-Mark 

Swlu Franc 


.. Nwt. Apr IM Cr Nctteo 
Aitkan Hume 

30 City Road. EC1Y2AY. 01-638 6070 
Treasury Ac 10.375 10.78 Qtr Cell 

MthlvIcChAc 1 0-25 10.74 Mth da| 

Bank of Scotland 

38 Threadaeodla SL EC2P 2EH. 

01-629 8060 

CheaveAec 10.10 10JB Mtn Can 

Barclay* Prims Aceotsit 

PO Box 125. Northampton. 0604 257891 


Htohlntcna 10.25 10.55 Qtr Coll 

Britannia Grp el Investment Companies 
29 FliHBUrv Clre. EC2M SQL. 01-508 2777 
Cater Allen to.oa 10.471 Mtn Call 

Cherwihouse Joptwt pic 
1 Patcraoscr Row. ECam 7 DM. 

01-748 mg 

Sterllno 10.2S 10.75 Mrt Call 


10.2S 10.75 


UA. Dollar 9.50 10.06 hath Call 

German Maries 5.0 5 . 1 9 Mth Coll 

Swlia Francs 2.0 WW Mth Call 

JMMMYOa 5.0 5.19 Mth Call 

Choufartona 

30 Ashley Rd. Ahrincham. Cheshira. Wai 

2DW, 061-928 9011 

CheaueAcc 10.56. 1 1 .09 Mth Coll 

Co-operathm Bonk 

78-80 Cornhlll EC3. 01-626 6543 Ext 464 
Oeuue&5B«a 8,50 0.77 Qtr Call 

OwirCl OOO 10.00 10.38 Qtr CaU 

Dhrtington & Co Ltd 


Dartlngtoa. Totoee. Devon TQ9 6JE. 

_ QD03 I 


MnvMktAtc 10-25 10.56 Qtr 

Lombard North Central PIC 

17 Bruton SL Wl A 3DH. 01-409 34X4 

MutluDee 1D.75 1 T -04 .... — 

Nptlea Don 1 0to2S 10.91 Rate 14-day 

M & C Kletanvort Benson 

Bl-99 New London Rd. Clteifnsronfc _ 

... 0245 31851 

HtohlntChoAc 10.30 10J5 Dally Call 
Mlgniiwchg 10 JO 10 .BS Dally Con 
Midland Bwk pie 


Schroder Ufa A i nr ara Hit. t 
MOdCJ+LFd 701to 732.7 

CFxdlntLta 7504 28.17.0 

LEouitvLFd 170.6 la.SJ 

SFxdlnlLFd 11320 1-428 

SEQiiltyLFd *1.628 1.749 

JWWa - 


Scrlmgaotir Kemp-Gee MngmL Jeraey 
1 . Charing Crau. SL Heller, jerrav^ TO4i 
SKGOefd 292.6 301.4 .... — 

5 KG Inc Fd «J K.S ■ vf 741 

Gilt BOM 16Bto 1763 —1.1 — 

Se curi t i es Selection Ltd. 

Bermuda Ham, SL Patar tart, 

Foramina 37.82 Btol — 

Sentry Assurance International ltd. 

P.O. Box 1776, Hamilton S. Bermuda 55303 
For Fimd*/ Prices pnaoe UK OBOB 570305 
(24 hr*.) 

Singer & Friedlander Ldn. Agent* 

21 New SL Bllhopagste EC3M 4HR 

D1 -623 3000 

DekaME DM27.47 28 91 .... 6.84 

TokyoAstOrtl *62.90 .... 2.40 

Standard Chartered Oft. Money Mfct Fd 
PO Box 122. St HWier. Jersey 0S34-744S4 
Sidling L 10- 9 be e +0.0084 B.SO 

Ui.S 522.2342 + 0.0197 9.82 

D-Mark DM52.6675 +0.0201 4 62 

Swiss Franc SF41J331 +00148 4to9 

Jbo Yen Y5.309.2409 + 2.2670 6.18 

State St Bank Equity Hldgs MV 

Car Mot Co. G John B. GoralrwMB. Curacao. 

Net alter xalur Oct 24 57.81. 
Strategic Metal Trust Mngrs Lid. 

48 A* tel Strtet DnvOlax IBM. 0624 26B6G 
StngcMT *0.8773 0.9033 .... — 


High Int Cha 10.00 io.sb Qtr Caff 
Sava & Prosper /Robert Fleming 
28 Western Rd. Romford BM1 3LB. _ 


Doily Call 

HlghlntStAce 9.71 10-20 — 

_ Daily Call 

Premier Ace 9.71 10-M .... — 

Tyndall & Co. 

29-33 Priaeau Victoria StmaL Bristol _ 

B5B48X. 0272 7*2341 

BemateAcc 10.06 10 4S _Otr_ Call 


Demand Acr 10.06 JO 45 _ Oer Call 

Money Acc 10.125 lOil Qtr Chq +7 
J. Henry Schroder Wagg fe-Co. Ltd. 
Entraprise House. Portsmouth. __ 

Special Acc 9.75 10.20 °M5l 8ZT c5il 

Over £10.000 10.00 10.47 Mth Car 


NOTES— inrereal rates olven bath as a 
nominal rate and an annual percentage 
rata adjusted for frcauency al interest 
•vtelr 


Prices are In ponce uidau otherwise 


Indicated and those designates S with no 
arefas to US. oollars. Yield % (shown la 
lost column! allow foe all buying mdeiH**. 
a Offered orico* indue* all expense*. 


fa Tndiy*E price*, e Yi«d bated on offer 
orKe. d Estimated, g Today’s aoenlng 
Price, h Distribution tree of UK IUH. 
o Periodic premium Insurance Man*. 

! Single premium Insurance, x Offered price 
ncludea all expense* except agent's com. 
mixtion, y Offered pneos include* all 
expanse* If bpuaht through manager*, 
eharitablo bodleL D Yield column Bhovrt 
T Ea-subdlxlpon. 1 ; Dntv available to 
2 previous day's price. 1 Guernsey gross. 


VV A 
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COMMODITIES AND AGRICULTURE 


Japanese boost 
for al uminium 


World Wheat 
crop estimate 
increased 


Fingers crossed potato glut won’t break bank 


BY RICHARD MOONEY 


FURTHER HEAVY buying on 
behalf of Japanese interests 
boosted aluminium prices on 
the London Metal Exchange 
again yesterday. The cash 
uotation, which rose £37.75 on 
Wednesday, gained another 
£36.75 to £910.50 a tonne as 
the Japanese buying attracted a 
strong wave of speculative 
activity. 

The upward impetus was 
bolstered by news of more pro- 
duction cuts. ASV of Norway 
said it would cut its output by 
10 per cent, euivalent to 33,000 
tonnes a year. Alcan Alu- 
minium announced plans to 
trim its production by 37,500 
tonnes a year. 

Alcan said the cut resulted 
from a protracted period of 
over supply that bad built up 
North American stocks levels 
and depressed world market 
prices. 

The bullish mood of the 
al umin ium market spilled over 
into copper pushing the LME 
cash grade price £7 higher to 
£1,056.25 a tonne, just below a 
six-month high reached on the 


day. 

Host other LME metals 
finished virtually unchanged on 
the day, but in view of the 
continued recovery of sterling 
against the dollar this could be 
considered a relatively strong 
performance. 

The exception was nickel, 
which continued its slide from 
recent record levels. The cash 
position ended £42.50 down at 
£3,895 a tonne on the day, 
taking the fall on the wek. so 
far to £137.50. 

Japanese primary aluminium 
production fell last month to 
24,349 tonnes from 25,508 
tonnes in August but rose from 
20,751 a year earlier, Japan 
Aluminium Federation said, 
reports Reuter from Tokyo. 

Last month’s production of 
electrolytic copper was sharply 
lower at 77,130 tonnes 

Domestic sales fell to 69,469 
tonnes from 71.852 in August 
and 94,513 a year earlier. 

Zinc output rose to 61,420 
tonnes last month from 55,472 
in August and 52^290 a year 
earlier. 


Indian tea prices advance 


BY P. C. MAHANT1 IN CALCUTTA 


A STATEMENT by Mr Frnab 
Mukherjee, India's Minis ter of 
Finance and Industry, that the 
Government is considering lift- 
ing tea- export restrictions 
acted as a strong bullish fac- 
tor at the Calcutta tea auctions 
this week when prices advanced 
by Rs2 to Rs5 a kilo. 

At a press conference _•* is- 
let-day, however, the minister 
did not exactly confirm the 
statement but said all bilateral 
obligations to export tea 
would be fulfilled. 

- In fact in recent weeks the 
Government has authorised ex- 
port of tea to the Soviet Union, 
Poland, Iraq and Iran under bi- 
lateral deals totalling 9m kg. 


Up to the third week of this 
month India had exported 
185m kg. The 9m kg takes the 
total to 194m kg. So 21m kg 
only remain to be shipped to 
reach the export ceiling of 215m 
kg. Traders feel this would 
be insufficient to meet overseas 
demand for the commodity 
adequately in the remaining 
months of this year. 

India's tea exports next year 
will be at least 220m kg, accord- 
ing to a senior Commerce 
Ministry official, Reuter reports 
from New Delhi. 

He said the Government 
would fix a tentative export 
target in December this year 


THE Interactional Wheat 
Council has raised- its estimate 
of this year’s world wheat pro- 
duction to a record 509m tonnes 
from 507m estimated last month 
and 496m last year. 

Its market report estimates 
world 1984-85 (July-June) 
wheat trade of 104m tonnes 
compared with the 103m 
estimate in September and 99m 
for the previous season. 

The IWG has also raised its 
estimate of total Soviet grain 
imports in 1984-85 (Jun e-July) 
to 48m tonnes from Its previous 
estimate of 46m and 32.2m in 
1983-84. 

• COFFEE exports by Inter- 
national Coffee Organisation 
producing members to all 
destinations in '1983-84 (Oct- 
Sept) totalled 69.63m 60-kg 
bags, the highest o record 
since the International Coffee 
Agreement started in 1963-64. 

• MALAYSIA has lowered the 
export duty on most grades of 
rubber to 21 cents a kilo from 
3| cents. . 

• NEW ZEALAND wool prices 
hit a seasonal high at the Wel- 
lington sale yesterday. The 
greasy, wool market indicator 
was up 1 cent at 373 cents a 
kilo. 

• INDONESIA'S GOVERN- 
MENT hopes to open physical 
rubber trading before the end 
of this year as the first move in 
establishing a full commodity 
exchange, Mr Paian Nainggolan, 
exchang e ch airman, said. 

• SOUTH AFRICA'S maize 
crop in the 1985-86 year from 
May 1 could be between 8m 
and 12m tonnes, compared with 
drought-hit crops of 4.44m 
tonnes this year and 4.08m 
last year, the National Maize 
Producers Organisation said. 

9 BRITISH SUGAR expects 
this year’s UK crop to yield 
between 1.25m and 1.30m 
tonnes Of white sugar, the com- 
pany said. This would be the 
second-high est recorded crop, 
comparing with 1.06m . tonnes 
last year and the 1982 record 
of 1.4m. 


AT BRITAIN’S Agriculture 
Ministry and the Potato Mar- 
keting Board fingers are firmly 
crossed that some of the more 
extravagant estimates of this 
year's potato harvest do not 
come true, writes Andrew 
Gowers. 

Trade forecasts of the likely- 
surplus on the market this sea- 
son have been steadily scaled 
up in recent weeks as the main 
crop has been gathered. 

Board officials have watched 
anxiously for they know that if 
predictions of a more than 
800,000-tonne glut are proved 
even half correct the board will 
be powerless to prevent a dam- 
aging price collapse. 

In that event the ministry 
would be no less worried. If 
the surplus caused prices to fall 
too far the Government would 
be forced to intervene to sup- 


port farmers with a hugely ex- 
pensive programme of de- 
ficiency payments. 

Outwardly both the board 
and the ministry seem un- 
ruffled. Officials are sticking to 
estimates that this year's sur- 
plus will not exceed 500,000 
tonnes. 

This is a quantity which 
would be absorbed more or less 
easily by buying contracts total- 
ling 448,000 tonnes which the 
board agreed with growers be- 
fore the season began. 

Officials say funding this pro- 
gramme is no problem, in spite 
of the board's existing £5.9m 
debt to the Government- 

Given that the board can ex- 
pect to lose at least £35 a tonne 
through support activities and 
only bas £2 m in its market sup- 
port fund, this is likely to cost 
the Treasury at least £13bn — 


either In the form of a grant 
or a loan— just for the relatively 
modest surplus predicted by the 
board. 

If the excess is larger, diffi- 
culties start to loom. 

The official estimates are 
based on a yield of 36.3 tonnes 
per hectare, which indicates a 
total crop of -just above 6m 
tonnes. 

Officials say speculation on 
the harvest's final size is pre- 
mature and that the trade has 
a vested interest in talking 
down the price by overestimat- 
ing supplies. 

At the same time, however, 
they admit imports— particu- 
larly from The Netherlands — 
could swell the total amount of 
potatoes available by a sub- 
stantial margin and coaid exert 
considerable downward pres- 
sure on prices. 


At that point the Agriculture 
Minlsuy will be faced with an 
unpleasant choice between 
letting prices slide below £44 a 
tonne, at which point it would 
be forced to mount an expen- 
sive programme of deficiency 
payments to growers, and giv- 
ing the board extra resources to 
continue support buying. 

The Government's other 
options this season are 
extremely limited. Since a Euro- 
pean Court case in 1979 it has ; 
been forbidden to block imports 
of potatoes. 

International co-operation to 
support the market also appears 
to have little chance. 

Small wonder, then, that the 
Government can hardly wait for 
next season, when it hopes to 
be able to -bow out of direct 
involvement in regulating the 
market 


Japan top export 
customer of 
New Zealand 

By Dal Hayward In WetBnfton 

japan has become *' New 

Zealand's largest" export custo- 


mer in spite of access problems 
for- many New Zealand agricul- 
tural exports ranging from beef 
to butter. In the year to last 
June Now Zealand sold 
NZ$1 ,3ba <£523m>-worth to 
Japan. t „ 

This was achieved In the face 
of tariffs, quotas, restrictions 
and access problems on a large 
range of products including 
skim milk powder, butter, beef, 
timber, some horticultural pro- 
ducts and carpen. ' 

New - Zealand - aetis largo 
quantities of fish, cut flowers, 
fresh and frozen fruit and 
vegetables, wood chips and logs 
add wool to Japan: The biggest 
stogie export is aluminium. 


Voting power brings results for West German farmers 


BY ANY of the accepted 
economic criteria West German 
farming is hopelessly inefficient 
Within a farmable area roughly 
comparable with the UK's, there 
are more than three times the 
number of holdings — 764,000 
against 220.000. 

Of these just under half are 
reckoned to provide full time 
occupation for their owners, 10 
per cent are part time (with 
far ming providing a substantial 
proportion of the farmers' in- 
come). and 40 per cent are 
classified as spare time, where 
the fanner is employed full 
time in industry but still keeps 
his land. 

The importance of part- and 
spare-time farming can be 
exaggerated in terms of pro- 
duction. Full-time farms 
occupy 77 per cent of the 
agricultural area, have SO per 
cent of the national dairy herd 
and 81 per cent of all farm out- 
put. 

There is no doubt, though, 
that much of the pressure on 
politicians which gives German 
farmers their favoured status in 
the country has been due to 
sheer weight of numbers. These 


have been deliberately kept at 
a high level by all governments 
since the Second World War. 

It was decided then that 
rural population should be 
maintained so That people would 
not be forced to move to the 
towns, as has happened in most 
industrialised countries. So in- 
dustry was brought to the 
countryside in such a way that 
in most rural areas farmers. 


to reform the Common Agricul- 
tural Policy. 

In order to control the surge 
in milk production (for which 
the Germans were ' just as 
responsible as anyone else), 
the EEC instituted a quota 
scheme last April, penalising 
those farmers who exceeded 
their Basic quota quite seriously. 

Each member government 
was allowed to interpret the 


circumstances of the sudden 
imposition of quotas, but they 
were soon followed by what 
could only be described as a 
fundamental distortion of the 
Community's rules. 

Because of the differences in 
currency values, member coun- 
try farm prices differ quite 
drastically. In Germany's case 
the average price level for the 
main crops was about 10 per 


Fanner’s Viewpoint : by 'John Cherrington 


and their families, can find work 
nearer their homes than in the 
cities. 

The result has been that most 
German village populations still 
have strong links with the land 
— very different from Britain 
where rural populations are in- 
creasingly composed of com- 
muters or the retired. 

The whole of the farming 
economy has undoubtedly bene- 
fited from the political strength 
that their numbers bring them, 
and this has been underlined 
by the German Government’s 
treatment of the EEC's attempts 


arrangements as it thought fit, 
which in Germany resulted in 
an allocation of quotas which 
very much favoured the smaller 
farmer as against the larger. 

For those who wished to 
leave the industry each country 
was allowed to fund its own 
golden handshake. In (this case, 
too, the generosity of the 
German Government has meant 
that payments to outgoers will 
be double the British level. 

These distortions of the prin- 
ciple of equality of treatment of 
all fanners in the Community 
were just allowable in the 


cent above that of France, a 
major exporting country. So 
imports into Germany had to 
stand a levy of that amount 
At the same time any exports 
from Germany received an 
equivalent subsidy. 

At the last EEC priced xlng 
it was agreed to phase out 
these Monetaxy Compensatory 
Amount levies and they were 
duly reduced by about half, 
with effect from July. However, 
the farming organisations put 
pressure on the German 
Government to such good effect 
that farmers were allowed to 


charge an extra 5 per cent 
value added tax on all their 
sales, the receipts of which 
they are allowed to keep for 
■ themselves. 

This apparently went through 
during the Fontainebleau - sum- 
mit with only token objections. 
There is no doubt that it 
provides a precedent for other 
countries that wish to appease 
their farming lobbies. 

This success was achieved 
without the mass demonstra- 
tions staged by French farmers 
in similar circumstances, and 
is due to the acceptance by the 
rest of the German people that 
farmers are an integral part of 
the whole social structure, and 
a stabilising one too. 

There were criticisms of 
farmers daring the last Social 
Democrat Government's period 
of office but the Free Demo- 
crats, the SDFs partners, pro- 
vided the Minister of Agricul- 
ture. Herr Josef Erti. and saw 
to it that farmers were well 
treated. The present Govern- 
ment appears to be even more 
amenable to fanning pressure. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 



BASE METALS 


NICKEL 


ALUMINIUM PRICES continued to 
surge ahead in extremely active trading 
on the London Metal Exchange. Talk 
of further heavy buying on behalf of 
Japanese Interest encouraged a sharp 
Increase In speculative demand for 
Aluminium which raced ahead to a 
high of £954 before settling at £949.5 
by the_cloae ot the afternoon Kerb. 
Dealers also reported a marked improve- 
ment in sentiment In Copper which 
gradually moved ahead to eloae at 
£1.085. after £1.084. - . Lead end Zinc 
were much quieter and— closed ot . 
£353-5 and £838.25 respectively, while 
Tin was sustained by buffer stack 
support end finally' quoted -at £9,666. 


a-m. !+ or p.m. [+ or 
Official — Unof float; — t 


Spot.. i 3983-6 -25.51 3890-900- tt.5 

3 months I 3972-fi | — 4S 


TI2 buyer east co ast Scotland. Rest 
unauoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: S. Eaat 106.80. 
S. West 103.70. W. Mids 105.10. N. 
West 101.80. The UK monetary co- 
efficient (or the week beginning 
Monday October 23 will remain 
unchanged. 


MEAT/FISH 


Nickel — Morning: Three months 
£4.010. 4.000. 3.988. 4,000. Kerb: Three 
months £4.000. Afternoon: Three months 
£3.995, 93. 90, BO. 85, 86. 70. 72. Kerb: 
Three months £3,980.- Turnover: 1.686 
tonnes. " 


PIGMEAT 


Prices rallied as short-coverings 
triggered trade end speculative buying. 
The marker dosed firm with chartist 
buying evident, reports CC5T Com- 
modities, 


COPPER 


SILVER 


'Yesterdays* Prevtouvr Business, 
eloae close • done 


MEAT COMMISSION— Average fet- 
stock price* at representative markets. 
GB — Cattle 94.42 b per kg Iw (-0.16). 
OB— Sheep 166.040 per kg est dew 
( + 14.99). GB— Pigs 90.22p per kg 
SMITHFIELD— Pence per pound. Beef 
— Scotch killed side* 77.0 to 83.0; 
Ulster Hindauarters 89.0 to 92.S: fore- 
quarters 54. G to 57 0: Eire hindquarters 

89.0 to 92.0. forequarters 53.0 to 58.6. 
Vest— Dutch hinds end ends 125.0 to 
130.0. Lamb— English smell 70.0 to 74.0. 
medium 66.0 to 70.0. heavy 64.0 to 
08.0: Scotch mediunj. 06J).» £9A heavy 

64.0 to '86.0 ; Imported: New Zeeland 
PL 86-9 to 67.5. PX 62.5 to 63.3. YL 


NEW YORK. October 26. t 
Precious metals, especially platinum. • 
came under steady selling pressure 
despite the steady performance In 
currencies, reports Heinotd Commodi- 
ties. Expectations of a major washout 
in long gold positions played • major 
role m the decline. Copper prices roes' 
sharply as short-covering end arbitrage 
buying uncovered a void In aelling 
orders. Aluminium had one of Its 
biggest increases as projected, cut- 
backs in U.S. production prompted 
a speculative buying »ron*y. Sugar 
prices sold off fractionally as the mar- 
ket awaited news on the harvesting ' 
jM ngro e s - i n - Europe^ Hsfiwng oitwtosm.- 
ra Hied on rumours that Norway would 


rescind (hair ascent crude price cute 
end on reports bom Saudi Arabia that 
Nigene would act Ukewne. Coffee 
declined on light pressure with the 
easing roaster demand for fresh eup- 
. plies. Cocoe’ advanced moderately oa 
continued concern over the slow move- 
ment Iran the -interior production 
regions in West Africa. ' Cotton traded 
lower on continued profit-taking sod 
. commission -house buying op forecasts 
of clearing weather after this coming 
weekend. Soyabeans warn very strong 
an the close a* local traders wore 
forced to - co ve r - their short positions. 
-Malta . finished, moderately higher on 


-etaedy ooflimerotet buying *s country 
movement continued - slow. 




I sjn. 1+ or p.m. .+ or 
COPPER Official — Unofficial — t 


MghGrdel 


Cash [1051.5-21 + 6 I 1D56-.6 ; + 7 

8 monthsf 1076-.8 1+4 1081-.5 +BJS 

Settle m, fa 1052 1 + 5 — . — 

Cathodes! ( — 1 — 

Cosh 1066 6 1+9 3063 6 1+14 

3 months 1073-4 + 5 1081-3 j+11 

Scttlemt I L056 1+9 — I — 


Silver wee fixed 4.8p an ounce lower 
for epat delivery on the London bullion 
marker yesterday at 5S8.6p. U.S. cent 
equivalents of the fixing levels were: 
spot 730.5c. down 2c: three-month 
747.Be, down 2.7c: six-month 786.9c, 
down 2.5c; and 12-month 807.6c. dawn 
4c. The metal opened at 599- 601 p 
(730- 732c J end closed at 631 -603 p 
(737 -739c). 


p. per kilo ^deadweight) 

. 123.60 122.50 H 25.60-22.80 

1 18.70 • 117,60 '118.70-18.00 
■ 117.70 117.60 117.70 17.40 

115.50 115.60 115.60-15.40 

Aug 1 113.00 113.00' — 

Oct 116.60 116.40 -116.83 


64.5 to 85.5. Pork— English under tOO lb 
54.0 to 65.0. 100-120 lb 57.0 to 64. a 


NEW 0 YORK -'V 


120-160 lb 4BJ) to 68.0. 


Seles: 144 (129) Iota of 50 carcases 
3.250 kg. 


81-3 j+11 _ I I ( |. 

- | - SILVER Bullion l-f-ori L.M.E. 4-i 


POTATOES 


Amalgamated Metal Trading reported 
that in themoming cash Higher Grade 
traded at £l.06f. three months £1.075. 
75.6, 76. 76.5, 76. Cathodes: Cash 
£1.056. Kerb: Higher Grade: Three 
months £1,076.5. 77. Afternoon: Higher 
Grade: Three month* £1,082. 83, 83.5, 

82. 81.5. 81. S1.B, 82. 81.6. Kerb: 
Higher Grade: Three months £1.082.5, 

83. 84. 84.5. 8S. 84.5. 84. Turnover: 
33.825 tonnes. U.S. Producers; 60-65 
cents a pound. 


per fixing 1 — 1 p.m. — 

troy price I I Unofflal I 


spat |s96.60o 4.80! 603. tip . + 3 

3 months.!6HJBCip -6.«;6i9.5p ; +sjc 


6 months.|626.10p i-fl.2fii — 
12monttiS|656.86p i-830' — 


LME — (2.000 oi contract): Cash 
603.5p (600.5p); three months 619.5p 
(616.25P). Turnover: 12 (0). 

Turnover 47 (92) lota of 10.000 o*«. 
Morning: Large 1st ring three months 
612. 11, 2nd ring three months 611-5. 
11.7, 11.5. Kerb: untradetf. Afternoon: 
large 2nd ring three months 619. Kerb: 
untraded. 


in a dull lacklustre market prices 
fell to £63.00, basis April by midday, 
and quickly e/ablished a narrow 
trading range E1-C2 down on the pre- 
vious close. In the absence of fresh 
news the market remained quiet end 
closed on a neutral now. reports Coley 
and Harper. 


INDICES 

FINANCIAL TIMES | 

Oot. 24 Oct. 23‘M'th agoi Year ago 
JJ92.56 393.76 I 888. 35 ! 26 3.64 
~ (Bose: July 1 1962 - 100} 

REUTERS 

Oct SBi Ocfc ISfo lW ago'Yearago 
1696.3 liaVl.4 I 1863.9 j 1889 J 
Base: September 18 1831 — 100) 

DOW JONES 


lYeeterdy'e; Previous [Business 

\ rIaba rintp I nones 


Month ! dose 


Dow; oct' Oct | Month. Ybar" 
Jonas 1 23 18 i ago ago 


COCOA 


£ par tonne 

Nov. — , 44.80 j 48.10 ,45.90 

Fob ....I 50.90 - 30.00 J — 

April....! 63.70 ' 66.00 .M.0883.U 

May— -l 67.00 I 67.30 G7.0S-tf.3O 

Nov i 69 .BO | 70.00 ,79.00 


Spot I — '-188.88; 186.81 140.17 
Fut 1127.06 126.08il2B.I8 146.41 


HlghGrda £ £ £ i £ 

Cosh 9710-6 1+20 j 9700-10 1 — 

3 months 0700-8 i+lB.BI 9690-6 i-tE 
SctOemHj 9715 +28 — — 

Standard. 

Cash 9703-4 +27 j 9680 90 -10 
3 months 9875-6 9666 7 -l.-j 

Settle Tn*tl 9704 !+27 ' — — 

Straits E.J«29.1b | . — - | — 


Future s opened on » steady note bw 
trade selling again weakened values 
which then traded in a narrow range 
until the final hour when renewed buy. 
inc rallied prioes, reports Gill and 
Duffus. 


Sales: 412 (838) lots of 40 tonnes. 


RUBBER 


Yesterday’: 

Close 


GOLD MARKETS 


Gold fell 31 to $339-3395 on 
the London bullion market 
yesterday. It opened at $3395-340 
and was fixed at S339.90 in the 
morning and 5338.50 In the 
afternoon. The metal touched a 
low of $337-337 J and a peak of 
$341-341*. 

In Paris the 12* kilo gold bar 
was fixed at FFr 101,750 per kilo 
(S340.78 per ounce) hi the after- 
noon, compared with FFr 101,500 
($340.60) in the morning, and 
FFr 102.000 ($342.01) Wednes- 
day afternoon. 

In Frankfort the 12* kilo bar 
lias been fixed at DM 33,055 per 
kilo (8339-90 per ounce), against 
DM 33,190 (8340.48), and dosed 
at S339*-340 compared with 
$340*-34L 


In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of $340.25 against $340.40. 

In Zurich gold finished at 
$3391-339} compared with 
8340-340}. 

LONDON FUTURES 


Tin — Morning; Standard: Cash £9,706. 
05. 03. three months £9,668, 65, 70. 
80, 76, 75. Kerb: Cash £9,705. After- 
noon; Standard: Three months £9,670, 
68. 67, 65, 66. Kerb: Standard: Three 
months £9.867. Turnover: 1.110 tonnes. 


+ or jBuslneaa 
— Done 


per tonne 

Oct. [1900-3300 

DOC...- 1933 1934 

March—-' 1897-1899 

May 1 1903-1906 

July. J 1910-1911 

Sept } 1913-1914 

flan • IflOn.l R09 


LEAD 


Deo 1890-1692 

Mar 1 1690-1900 


+ 18.CM 1 MO- 1906 
+ 11. a IM0-M7S 
+ 13.0 I90I-1B86 
+ 11.5; 1810-1091 
+ lfl.0t 1914-1896 
+ 14.5J 1095 1975 
+ 19.5: — 


PHYSICALS— The London market 
opened unchanged, attracted routine 
business throughout the day and 
closed quiet reports Lewis end Peat. 
Closing prices (buyers): spot 60.00p 
(same); Dec 72.50p (same), Jan 73.00p. 
The Kuala lurnui Nov fob price tor 
RSS No 1 was 200.5 (seme) a kg end 
for SMB 20 was 185.5 (same). 


(Base: December 31 1974 ■ 100) 
MOODY'S 

OctTffi ocfaTffMth ago [Yearago 
970.0 I 95L91 97B.0 I 1043. 7 
(Base: December 3l~ 1831 — 100) 


SOYABEAN MEAL 


I foet'days I + or I Business 
close — I Done 


I a.m. 1+ ori p.m. |+ or 
LEAD Official — Unofficial! — t 


Nov„ 

Dec — .. 

Feb .. 

April 

Juno...— 
Aug- — 


I par troy 
ouncq j 


. — IS42.80-44JJ0 


Turnover: 120 (118) tote of 100 troy 
ounces. 

sellers. Pellets Brazil afloat 185. Oct 


£ £ I £ I £ 

Cash S46.6-6 U-1.MI 346-7 ■ — 

3 months! 3S3-.8 i+2.1P 353.5-4 [+.S5 

Settle nritl _846__j*-1.75[ — _ [ — 

“Lead— Morning: Cash £348, three 
months £384. 54.5. 54. 53.5, 63. 63.E. 
Kerb: Three months £354, 53. 62.5, 63. 
Afternoon: Three months £354, 55. 66.5, 
65. 65.6, 66. 54. Kerp: Three months 
£353.5. 54. Turnover; 14,175 tonnes. 
U.S. Spot: 22-26 cent& a pound. 


Sales: 3.902 (3,227) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Dally price tor Oct 25: 
104.38 (102.91); five-day average for 
Oct 25: 103.01 (10238). 


The market opened E1.50-E2-00 dcran 
in thin trade, reporta T. G. Roddick. 
During the afternoon some minor 
shipper 30/ring interest against non- 
committed buying eased the market 
further. 


|YestUay*a 1 + or 1 Business 
1 close * — Done 


COFFEE 


In quiet conditions prices remained 
about £10 higher on light trade end 
com ml slon house buying. reports 
Draieal Burnham Lambert. Gains were 
extended during the afternoon but a 
rally In sterling prompted a gradual 
decline. 


; £ 1 * 

.per tonne ' i 

Dec. I H 1.KMLM1— 1.46! 142.0941.58 

Feb '144.70 44 .80;— 8.00' 145.1 046.80 

Apr '148.00-47.00i— 2.2fiil46.60 

June.. _.,147.00 48.401— 1.40| — 

August ,150.ML5I.HJ|-1.W; — 

October 152.00. 54. 00‘—1.60| — 

Dec. >155.00 -68.00 . — 1.501 — 


ZINC 


rvtrrrr iYewerd , yaT+ or l Busina 
fcOFFEE f Ctoea I — / Deni 


Salas: 41 (24) lots of 20 tonnes, 
62 (94) leu of 100 tonnes. 


SUGAR 



ZING I Official 


*■1-1 


Unofficial. —1 


£ ' £ £ £ 

Cash....... 843-3 ! + 6 640-2 -.6 

5 months! 639.0 H-7.K 637-6 [+.78 

Settlomtl 644 +6 - — 


Nov... [8010-11 

January 2337-86 

March ...... 2887-39 

May 8310-12 

July 2805-07 

Sept. 2808-06 

Nov 2196-00 


1+13.0(8618-01 
1 + 9.5 2337-22 


+ 5.0 £338-34 
M.6 [2225-08 
1—3.0 2220-06 
+ 2.0 12 206-97 
1-3,0 12206-95 


LONDON DAILY SUGAR— Flew sugar 
£124.00 (£101.50). unchanged (down 
50p). a tonne tor Oci-Nov-Dac delivery. 
White sugar S170.00 unchanged. 


EUROPEAN MARKETS 


PARIS. October 25. 

Co co e— (FFr per 100 kg): Dec 2157. 
2168, March 2145-2149, May 2145 bid. 
July 2145 bid. Sept 2160 bid, Dec 
2150 bid. March 2155 asked.. 

ROTTERDAM. Oci 29. 

Wheal — (U.S. $ per tonne): U.5. two 
soft rad winter Nov 165 50, Dec 165.50. 
Jen 165.75, Feb 186.50. Mar 168.75. 
U-S, two northern spring 14 per cent 
protein Ocr 174.50. Nov 174.50. Dae 
178, Jan 188. Feb ISO. Mar 182.50, 
Aprif/May 1ST, U.S. northern spring 
15 oar cent protein Nov 187.50. Dec 
190-60, April/May 194.50. U.S. three 
hard amber durum mid-Oct/mid-Nov 
190, Nov 189.50. mid- Nov/m Id-Dec 191, 
April/May 1S7, June 196. Canadian one 
wo a torn amber durum Nov 207. 

FUTURES— Class (buyer, seller, busi- 
ness). RSS No 1, £ per tonne. Nov 
680. 605. nil; Dec 596. 615, 605: Jan 
606. 625. ml; Feb 615, 635. 630: Mar 
625. 645. nil; April 635. 656, nil; May 


OSS. <25, nlf; June 655. 675. nif; July 
665. 685. nil- 1985 Jan/Mar 615. 635. 
635: 1985 April/Jung 650. 6 85. nil: 1966 
July/Sept 680. 695. nil. Sales: 19 lots 
of 5 tonnes. 4 lore of 15 tonnes. 

Melxo — (U.S. S per tonne): U.S. 
three yellow Oct 136. Nov 134. Dec 

134.50. Jan/March 136.50. ApriUJune 
138 sellers. Argentina Plate Oct 25/ 
Nov 10 170. Nov 17a April/June 144 
sellers. 

8«y»l>wr*- (U.S. S P«r tonne): g.S, 
No 2 yellow Gulf porta. Oct 262.75, Nov 

250.50. Dec 250.4Q. Jon 253.50. Feb 
256.90. March 259.40, April 221.6a May 
2&4 sellers. 

. Soyameof— (U.S. $ par tonne): 44 . 
per cent Nov 172, Dec 172, Nov/ March 
175. Jan/March 179, April/Sept 199 
selirs. Pellets Brazil afloat 185. Oct 
187. Nov 189. Dec 190. Jan/Morch 197. 
April/Sept 206 sellers. Pellets Argen- 
tine afloat 177. Oct 178, Nov 175.S0. 


25no— HIGH GRADE OFFIGIAL/UN- 
OFFTCIAL PRICES: Cash am E684-CG86. 
pm £705-£7 09. T hree months am £686- 
£687. pm £B97-£700: s ettle ment £B8S. 
Morning: Three month s £6 39. 39.6. High 
Grade: Three months £687, Kerb: Three 
months- £640. Afternoon: Standard: 
Three months £640, 38, 38.5. 39. 36. 
378. Kerb: Standard: Three months 
£637. 38. 38.6, 38. 36.5. Turnover: 
24.076 tonnes. U.S. Prime Western: 
45.00-45-75 cents a pound. 


Seles: 2.129 (3^06) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) for October 24: Comp, doily 
1879 138.60 (136.27): 15-day average 
136.01 (135.95). 


No.fi Yest'doy'sJ Previous Business 
Con- close close done 
tract 


COVENT GARDEN— Prices tor bulk of 
produce, in sterling per package unless 
otherwise stated. English Produce: 
Apples— Par pound. Cox’a 0.12-0.22. 
Bramley 0.10-0.12, Russets 0.15-0.20. 

Sporran 0.12-0.16. Lexton’s Superb 0.12- 
0.15. Pears — Per pound Conference 
0.09-0.18. Comice 0.16-0.22. Baum 
Hardy 0.09-0.11. Plume— 12 lb. Wyedale 
2.20-2.40. Raspberries — lb 0.9Q-1.00. 
Strawberries — h lb 0.40-0.60. Potatoes— 
Per bag Sfc lb. whims 2.20-2.40. King 
Edwards 2.804.00: Bakers 4.50-5.00. 
Mushrooms— Per pound, open 0.60- 
0.70, closed 0.70-0.80. Lettuce — Par tray 
round 1.20-1.50, Coe dozen 1.40-1.50: 
Webb’s 1.80-2.00: Iceberg 12s 6.00- 
6 60, 15a 5.60. Carrots— 28 lb 1-00-1.60. 
Greens — Prlmo 120-1.40: crates, green 
2.60-2.8 0: Jen King 1.40-1.50. Tomatoes 
—Tray 121b 1.60-1.80. Cucumbers 
Tray 2.80-3.50. CattiHlowerc— -Dozen, 
Lines 2-55-2-80; Kent 2.80-3.00. Spring 
Onions— Bunch 0.06-0.08. Radishes— 
Bunched 0.12-0.14. Celery— Prepack 
3.00-3.30: loose t BQ-2.2D. Witmnwe— 
Ice Peck 20e 3.40-3.50. Salad— Criepa 
•I8e 1.00-1.10. Courgettes — Psr pound 
0.30-0.35. Beetroot— Begs 28 lb 1.50- 
1.60. Onions— 5G lb bag 2.60-3.20. 
Capsicu ms P er pound 0.35-0.40. 
Sprouts— Per pound 0. 10-0.75. Com oa 
the Cab— Each 0.14-0.18. Fennel— Trey 
10 lb 3.00-3.50. Leaks— Par pound 0.18- 
0.20. Swedes— 28 1b dirty 1-20-1.30. 
washed 1.70-1 -80- Parsnips— 28 lb 2.80- 
3.0a Turnips— 28 lb 2.00-2.60. Cobnuts 
—Per pound 0.45-0.50- Celebie m a ■ Per 
pound 0.45-0.60. Pumpkins— Per pound 
0.08-0.10. 


GRAINS 


ALUMINIUM 


Business done — Wheat: Nov 106.90- 
6 70, Jen 110.90-10.76, M»r 114.40-4.26. 
May 117.90-7.70, July 119.45 only. Sept 
untreded. Sales; 194 lots of 100 tonnes. 
Barley: Nov 706.80-ti.fla Jan IfO.TO- 
10.65, Mar 113.8S-3.70. May 116.76 only. 
Sept untreded. Salas: 133 lots of 100 
tonnes. 


S per tonne 

Dec ! lK.0D-39.nD 1 87 .2O-87.80 1 139.49 -4M0 

Mar . 'lS5.00-55.2n 156.80-B5.Mi 156.00 54.60 

May IflZ.OO-flZJO' 1 60.40 B0.MilS2.S0 61.00 

Aug ! 1 70.00-70.20 169.40-70.00 — 

Oct 170.30 70.60 176.E0-77.Q7ll76.D8-77.80 

Deo hM.flO-88.S0 185.608*. 40. JflMMP.W 

Mar il99.00-01.SQ, 1 08 jiiQ -99 jo! - 


Aiumin'm a-m. f+ or. p.m. <+ or 
' Official — ; Unofficial — T 


~ I unofficial 1 — r Mnth Y ^r-T^ , ! + -- 0f 


£ I £ I £ r.£ 

Spot. 904.6-6 .+4S Jf 910 1 +28.3 

3 months 931.6 +48. j. 936.5-7 ,+27.1 


Prices ware confined within a narrow 
range in quiet conditions, reports 
C. Cxemikow. 

Sales: No 6 1,197 (1.697) lota of 
20 tonnes. 

Tsw end Lyle delivery pri ce for 
g ranu lated basis sugar was £205.00 
(£206.00) a tonne lor export. 

international Sugar Agreement— 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices for Oct 24: 
Daily prices 4.81 (4.52); 15-day average 
4.73 (4.74). 


Aluminium— Morning: Three months 
£930. 32. 31, 30.5. 30. 30.5. 31. 32. 33. 
32Ji. 32, 31.5. 31. Kerb: Three months 
£932. 33. 34, 34.6. 35, 35-5- Afternoon: 
Three months CB31, 30. 29.5. 31. 30. 
31. 31.9. 32. 32.5. 33, 34. 35. 36, 36-6. 
Kerb: Three months £936. 37, 3fl, 40, 
42 .43. 45. 46. 47. 48. 49. 50, 52, S3. 
62. SO. 51. SO. 4B, 50. Turnover. 56.675 
tonnes. 


Nov... 106.70 f 0,05 106.70 i+0,iD 
Jan ’ 110.85 > *‘0.8S I 110.70 I+O,i0 
Mar... I 114.40 --t-O.SSj 11S.76 +0.60 

May HI 117.66 I+0.&&! 116.70 j + O.U 
July... 119.56 l+o.ae: — 1 — 

Kept..! 98.75 I — | 97.75 t — 


WOOL FUTURES 


LONDON GRAINS — Wheat: U.S. dark 
northern spring No T 15 per cent Nov 
158.35, Dec 160.9a Jsn 165.80 Irens- 
shipment east etusr. u.s. No 2 eolt 
red Winter Nov/Dee 149.50, Jan 149.75. 
English feed lob Jan 112 seller south 
coast. Barley: English teed fob Doc 


LONDON NEW ZEALAND CROSS' 
BRED5— Close (m order: buyer, seller, 
business). Now Zealand cents per kg. 
Oct 515 seller only, ml: Dec 513. 515. 
514-513: Jan- 514. 516. 515-514; Match 
523. 52J. 524-522: May 529. 529. 529- 
526: Aug 542, 545, 543-542: Oct 645. 
547. 547-644; Dec 548. 55a 548: Jan 
543. 550. 548: March 554, 55G. 556, 
Sales: 73. 


U.S. group sets op 
High Wycombe base 

Radlomatic Instruments and 
Chemicals of Tampa. Florida, 
a specialist in the design and 
manufacture of flow systems 
for monitoring radioactivity, 
has created a European net- 
work based at Lincoln Park 
Business Centre in High Wy- 
combe, Buckinghamshire. 

The European operation was 
created initially for the sale 
and service of Radiomatic’s 
range of advanced scientific 
instruments in the UK through 
its new company, Radlomatic 
Instruments and Chemicals, 
together with RTC SARL in 
France and associates in all 
other European countries. 

Plans are advanced to manu- 
facture the complete range at 
High Wycombe to complement 
the U.$. production and also to 
reduce costs. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Intervention fears hit dollar 


TbK doHar touched a low at 
DM 25950 yesterday afternoon 
as nunotus swept the foreign 
exchanges of . further hvterven- 
tkxn by the German Bundesbank. 
Dealers suggested, that dollar 
sake by the central bank were 
on a small scale, however, **«i 
that the UJS. currency already 
bad a weak undertone. 

The major point of attention 
remained. TT.S. interest rates and 
the present Federal Reserve 
target level for Federal funds. 
Deaden were fairly sure that 
recent indications of a slowdown 
in U.S- economic gr ow th, and 
enoonngtag figures on inflatio n, 
have led to an easing of the 
Federal Reserve's monetary 
stance but end of statement 
period for U45. banks has tended 
far this week: 

A rise la weekly Ml money 
supply was anticipated, while 
the market also expected that 
other monetary date released last 
night would give a guide to the 
Federal funds target range. 

In rather confused and ner- 
vous trading the dollar re- 
covered part of Ms immediate 
losses on the Bundesbank inter- 
vention, hot dosed weaker on 
the day at DM 3.0125 compared, 
with DM 3.0235: FFr 95450 com- 
pared with FFr 95750; SwFr 
2.4725 against SwFr 2.4850; and 


7244.05 compared with Y244J.0. 

On Bahk of BngiaM figures 
the dollar’s index fell to 140.6 

fro m 14 0.8. 

STERLING — Trading range 
agai n st the dollar In 1994 is 
L4905 to US75. September 
average 15593. Exchange rate 
index 755 compared with 719. 
It opened at 745 and rose to 75.2 
at noon, against 795 six months 
ago. 

Sterling had a slightly firmer 
tone, toot declined from its best 
levels of the day against .Conti- 
nental currencies in sympathy 
with the dollar. Confusion about 


the oil mice situation, particu- 
larly with regard to Norway, 
made the market nervous, while 
dealers were also rather pessi- 
mistic about the further talks 
aimed at millng the coal Strike. 


The pound rose 55 points to 
$15270-15280, after touching a 
peak Of $1.2295. It was un- 
changed at DM 3.6950. but im- 
proved slightly to FFr 11.34 
from FFr 115335; SwFr 3.0375 
from SwFr 3.0350; and Y29950 
from Y29S55. 

D-MARK — Trading range 
against the dollar in 1984 is 
3.1410 to 25535. September 
average 3.0235. Trade-weighted 
Index 1215 against 126JL six 
months ago. 

The D-mark continued to 
improve against the dollar at 
the Frankfurt fixing, but showed 
a slightly weaker trend in terns 
of most other major currencies. 
For the second day running the 
Bundesbank did not Intervene at 
the fixing. The dollar fell to 
DM 3.0238 from DM 3.0274, and 


E MS EUROPEAN CURRENCY UNIT RATES 


Currency 



Ecu 

central 

rates 

amoterts 
against Ecu 
OctoborZS 

from 

central 

rat* 

% dongs 
ad fasted for 
divergence 

Divergence 
limit % 

Belgian Frano — 

44-2005 

46-0033 

+0X2 

+0X9 

±1X428 

Danish Krona 

8.14104 

8.06498 

-1X6 

-0X9 

±1X421 

German D-Mark 
French Franc 

2^4184 

6X7456 

223065 

9X026 

-0A9 

-0X3 

—0X2 

-0X8 

±1.1463 

±1X669 

Dutch Guilder ... 

2X2596 

2X1700 

—0X5' 

-0.18 

±1X168 

Irish Punt 

0.72589 

0.722062 

-0X0 

-0X3 

±1X671 

Italian Ura 

1409X9 

138339 

-1X3 

-1X2 

±4.0611 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Oct 25 Previous 

850 am — — 

950 am 745 745 

10.00 am 745 745 

1150 am 745 745 

Noon 755 745 

150 pm 75.1 745 

250 pm 75.1 745 

350 pm 755 745 

450 pm 755 745 


New York rates 


Changes its for Ecu. therefore positive change denotes a 
water currency. Adjustment calculated by Financial Time*. 


£ Spot 181X266-1 £» 

1 month [ 0 . 10 - 0.08 pm 
’8 month* iQ.lt -058 pm 
12 month! 0.485,56 dls 


Forward premium* and discounts apply 
to the U.S. Softer. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Oaf’s ~ % Three 

Oct 28 spread Ctaaa One month pre. month* 

U.s. . 1X178-1.2295 1XZto-1-22SO 0.11-O.OBc pm 0.33 0.12-058 pm 

Canada 1 .6000-1. 81 30 1.6115-1X126 0.15-0 .24c dte —145 0_48-O-S7di* 

Nethlnd. 4.14V4.1B 4.16-4.17 IVISc pm 452 4V4t pm 

Belgium 7456-7EL2E 7455-74.75 tepm-Sdte —3-13 dls 

Denmark 1354-1359 1355-1356 *ton pm-1 da -058 3-4% die 

Irefand 1.1947-15019 1.1976-1.1988 0.14-051 p rffc — 25E 0.76-OX6cSs 

W. Ger. 3-87*1-3- 71V 3584.70 IVIVpf pm 558 4\4 pm 

Portugal 18750-19950 19855-18650 lOCMBGc dla -18.74 485-1390dte 

Spain 207.00-208 5S 20755-20755 50-80c dto -2.18 145400 (0* 

inly 2584V25U 25982558 8-10 Un dis -4.70 28-31 As 

Nonray 10.71-10.76 10.73S-1O.744 2V-3ora dte -357 7V8 dis 

Franca 1O50V-11-38S 1153S-1154S W pm 058 VlVdte 

Sweden 1050-1055 10.S3-1054 2S5Vora die -2.78 6V-7S die 

Japan 297S-300 ' 239-300 1.18-1.10y pm 457 354-251 pai 

Austria 25X5-26.15 2858-28.14 8S-7Sgropm 353 20S-17S pra 

Sw to- 352-Oim, 358V354V 1V-1V« P*» 557 4-3V pm 

Belgian rata is Ipr convertible francs. Financial franc 7550-7S.45. 

Six-month forward dollar 052-O57C dis. 12- month 0580.60c dis. 


% Three 
P-e. months 


083 0.12-058 pm 
-156 05S5J57dIs - 
452 4V4V pm 
— 3-13 dls 
-059 3-4* dis 
—255 0.76O58dte - 
555 4V4pm 
-18.74 465-1390dte - 
-3.18 145-200 <0* - 
-4.70 28-31 As - 
-3.07 7V8 dis 
058 VI V dis 
—2.78 6V7* dis • 
457 354-251 pm 
353 20V-17* pm 
557 45V pm 


UKt 15175-15295 15270-15280 0.11558c pm 
Irefandt l-OtSS-15270 15255-15270 058553c pro 
Canada 15129-15162 15145-15150 0.24-0 57c dla 


053 0.12-0.08 pm 053 
259 0.78-0.68 pm 256 
—2.33 0.5O5.SSdis -1.60 
3 J3j 3.34-3.3 1 pm 350 
-1.08 10-13 dis -0.76 


Nethlnd. 35965-35275 35995-35006 1.11 -7.08c pm 3 5/ 3.345.31 pm 350 

Belgium 8050-81.17 80.604050 55c dls -1-08 10-13 dis -0.76 

Denmark W5SV-1058 10.B0W-10.89V 0.70-1 -20ore dis -144 355-3.75dlS -1-28 

W. Gsr. 25960-34440 341203.0130 1.12-147pf pm 455 354-3.19 pm 455 

Portugal 162V163* 15ZV-163V 160-400c dis -2038 400-11EOdls -19.06 

Spain 1 6940-170. T7 16950-16850 42-5ZC dls -352 130-165 dis -356 

Italy 15694-1586 15594-15104 854 lire dls -552 26-27 dis -5.85 

Norway 8.754-851* 8.7543.75* 250-250ora dis -349 650550dis -2-89 

Franc* 8333334 9544.25 05E4.8SC dls -0.71 1.70-1.10dis -0.60 

Sweden 856*4534 8 - 59 * 6 5B V 2-W-Z.Ktora dls -338 5.95-5.3Sdis -2.60 

Japan 243.50-244.70 24440344.10 0.75-0.71 y pm 349 253-2.18 pm 3.61 

Austria 21.18-2155* 21.18-2153 64*gn> pm 2.68 144-124 pm 254 

Swlu. 2.465025920 2572025730 1514.96c pm 4.75 2X3-2.97 pm 4.68 

t UK and Ireland are quoted In U.S. currency. Fonrard premiums and 
discounts apply to tbs O.S. dollar and not to the Individual currency. 

Belgian rats la for convert! bit francs. Financial franc 61554155. 


Norway 8.75*451* 
Franc* 8534534 
Sweden 858*4534 
Japan 243.60-244.7 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England [Guaranty 
Index (Changes^ 


(Special European 
Drawing Currency 
(fights Unit 


Argentina Peso J 133.89-134.0I 108.87- 108.93 Austria 

Australia Dollar] 1.4435-15446 1.1765-1.1780 Belgium 

Brazil Cruzeiro- J 54113,133 2,534-8,547 Denmark- 

Finland MarfdoJ 75112-7.7390 6595043970 Franco 

Oracle Drachma J 161X5-181.66 12450-184,80 Germany 

HongKong Dalian 9.68004.6900 75900-7.8230 Italy 

Iran Rial ... J X1BX0* 82.60* Uaran 

Kuwait D*narfKD»L56760O56666 05004S 0.30065 Netherlands. 

Luxembourg Fr.J 74.6S-74.7S 605060.90 (Norway 

Malaysia DoUar-J 2.835055600 2.38605.4030 Portugal—.. 

Now Zealand Dir. 1 2.4865-25013 } 25385-85426 Spain — _ 

Saudi Arab. Nival 456804.3640 5.558655610 Sweden 

Singapore Dollar 2.64608.6860 , 2.16902.1620 Swttzcrtend. 
8th African Rond 2-1818-85041 f 1.77001.7746 United State* 
UAL Dirham — 4.49605.9016 . 357203.6750 Yugoslavia—. 


1 26502650 
76.16-76.95 
13.36-13.48 
1150-11.42 
3.605.71 
22802510 
287-302 
4.104.19 
10.70-1051 
192-219 
2041s -213i| 
10.6010.60 
559-3.06 

“ass' 


Sterling — — .... 
U 5. dollar. 


Canadian dollar-. 
Austrian schnHng_ 
Belgian franc — ... 

Danish Kroner 

Deutsche mark 

Swiss franc.—. 

Guilder — 

French franc— 

Ura— — — — 
Yen 


Morgan Guaranty changes: average 
19001982—100. Bank of England Index 
(base average 1975—100). 


Blaring— — 

u5. in... 

Canadian I.- 

Austria Boh. 
Belgian Fr... 
Danish Kr.... 
Dmark— ..... 

Guilder- 

French Fr... 

Ura. 

fen 

Norwgn Kr_ 
Spanish Pta. 
Swedish Kr. 
Swiss Fr. — 
Greek Dr'oh 
Irish Punt— 
• CS/SDR 


0.814638 0.601069 
9 0,986143 0.733604 

12.11 • 0.963717 

41e 21.1866 16.6688 


61.0864 465433 
10.9097 8.05498 


4ls 3.01818 353669 


5 3.40916 2.61700 

9lc 9.86926 654626 
16la 1872.77 1383.30 
5 243.796 179.476 

B 8.75771 8.46242 
It 168.456 184583 
9 8.68753 653174 

4 9.47410 1.89036 

90ic 125.899 91.0694 
12* 10538484) 0.728068 
rata for Oct 23: 1-30751 


EXCHANGE CROSS RATES 


iind Sttflngi W5. Dollar 


'panose Yen, French Frano Swlaa Franc ] Dutch Guild | Kalian Ura [Canada Dollar, Belgian Fran 


Pound Starling 

U5. Dollar 


Dautsohemark ' 

J apaneea Van *000 


French Frano 10 
Swiss Franc 


Dutsh Gulfdar 
Italian Ura 1.000 


Banadlan Dollar 
Coigtan Frano loo 





EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term 

7 days' notice.. 

Montb 

Three months— 

Ste months 

One year 


Staffing 

VS. 

Dollar 

Canadian 

DoBor 

Dutch 

Guilder 

Bwtaa 

Frano 

D-mark 

FTenoh 

Franc 

Italian 

Ura 

Balgla 

Conv. 

n Franc 
Fin. 

Yen 

103,-11 

lOVlOTg 

atss 

1040 lOto 
lQJa-iOSg 

BXlg 

94-930 

SS:» 

llii-lSat 

Uisasas 

»«■«. 

Uft-ll* 

ii^-im 

11A-22N 

Si*** 

aria 

iaia 

6t*G* 

gsj.toto 

4*,X7b 

B3, S70 
55,-578 

1030-101* 

lOBa-lOto 

1030-101* 

» 

15i4'16H 

14*4-1514 

1514-1554 

26to-16te 

1B10-1BT0 

SStf-16 

11-lUe 

llto-1134 

lm-1134 

1114-113* 

11U11H 

ll-lZlf 

hi m 

1070-11 1 8 
1070-1110 
1070 Ills 
n-im 

11-2114 

0*4-63* 

814-630 

ai|-6fir 

SIS 

6+XN 


A»ian 9 (dosing .rases In Singapore): Short-term S*-9* per cent: seven days 9*»-9*t per cent: one month 9V-9* per cent dire* months 9>*t-10>u per esnr, 
six months H)*-10* per cant: one year 10“j*-1iFV» per cent. Long-term Eurodollars: two year* 11V-11* per cent; three years 12-12* par cenc four years 
12*12* par cant: five years 12 * 12 * per cent nominal rates. Short-term rate* are call for U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


London rates remain soft 


Interest rates remained soft 
on the London money marks*. 
Pressure has eased significantly 
this week as a result of the 
downward tread in U.S. rates 
snd the better performance of 
sterling on the foreign ex- 
changes. Three-month Interbank 
fell to 10} per cent from 10 * 
per oent, and discount houses 
buying rates for three-month 
bank bills to 10 per cent from 
103-64thd per coot 

The Bank of England forecast 
a money market shortage of 
£150xn, and provided total help 
of £137m. 

Before lunch the authorities 
bought £ 28 m bills outright, by 
way of £9m bank bills In band 2 
(15-33 days maturity) at 10| per 
cent: £lfim bank bills In band 3 
(34-63 days) at 10} per cent; and 
£7m bank bills In band 4 (64-91 
days) at 10t per cent 

In the afternoon another £S8m 


anee and a take-up of Treasury 
bills were purchased outright, 
bills drained £ 266 m, with a rise 
In the note circulation absorbing 
£40m- These factors outweigh led 
Exchequer transactions adding 
£X60m to liquidity. 

In New York Federal funds 
remained under 10 per cent, but 
there is considerable confusion 
about the Federal Reserve's 
present target rate. The U.S. 
central bank intervened to drain 


surplus liquidity from the bank- 
ing system, with overnight 
matched sales, when the Federal 
funds rate was 9| per cent. It 
remained around the same level 
at lunch time, compared with 
the previous closing level of 5 
per cent, which was distorted 
by weekly make-up day for UJ3. 
banks. 

In Frankfurt call money eased 
slightly to 5.525 per cent from 
5.55 per cent in comfortable con- 


MONEY RATES 


Frankfurt | Paris I Zurich I Arrart'damf Tokyo I Milan I Brussels] Dublin 


Overnight-. 

One month 

Two month*~~ — ■ 

Three months-— 

Sbc months- 

Lombard. 

.intervention — 


6 . 60-656 

3.80-6. BO 

5.80-6,90 

8.00-6.10 

5536.10 




10U lOt* 


6.34375 

658129 


26Ta-17l4 ! 11.00 18i4-12lf 

16*1710 1 I07flll« 12*4-13 
— — 13-131* 

17i B -I7l* 107 8 lll« lBla-13 * 

< II 111. 1 2L..1 ZCn 


21 1114 1358-1359 


LONDON MONEY RATES 


Disco tint Houses Deposit and Bill Rates 


OK clearing: banks’ base lend* 
ing rmte lOf per cent (since 
. August 20) 


Stoning Local J „ . 

Oct. 28 Cert! float* Interbank Authority Company . Market Treasury Treasury 

1984 of deposit deposits Deposits Deposits iBuy) (Self) 


through £4m bank bills in band 
1 (up to 14 days) at 10* per 
oent; and £S4m bank bills in 
band 2 at lQf per cent. 

Late assistance of £5Qm was 
also given. 

BiUa maturing in official 
bands, repayment of late assist- 


Ovemlght^ — — 10 28 

8 days notice.. — — 

7 day* or *• — 

7 days not to®... — 10+ 10 |# 

Onemonth 10te 10 * lOJy 10 &s 

Two months — 108a itos 10^ IDA 
Three months 10>e lOSs lOn ioi* 


1014 -lOig 1010 - 10 * 9 >s- 10 Ss 

lOt*-lO&0 — — 


10 * ion ioi* -loss 10 T 4-11 

lOte 106s lots 1070 


Six months.-. J 10* 10* 
Nine months —I 104 10* | 
On* year ,| xo*-iois 


1010-1050 

io*-:oia 

1OI0-1OU 

10-1010 


FT LONDON 

INTERBANK FIXING 


Local AuthJ Local Finance 5 Cert 
negotiable Authority House _ of 
bonds Deposits Deposits Deposit 


Deposits I Deposits 


MONEY RATES 

NEW YORK (Lunchtime) 


(1 LOO n.m. October 85) 

3 m on Uia U5. daNm 


bid 0 »f 1 B 


oner so w 


6 months U.S. Patten 


One month.— U*WH 
Two months — H iO* 
Thrse months- 

Six month* ; O«e-lO50 

Nine months — *0te-J0te 

One year llB|10h 

Two yeara_ — ■■ — 

Thrse yaar*~— — 

Four years....... — 

Fteo yoars- — — 


loss M59.S5 

10te 9.66-9.75 


iOas 8,55-8.96 
lOte U.1-1L2 


lOle 1U-».4 
}0fls 10^-10.7 


Prime rats 1Z*>12\ 

Bicker loan rate 10*-11* 

Fed funds 9* . 

Fed funds at intervention ... 9* 


9*-9* 10*-10l4 


offer 102/1 


The fixing rates ais tbs srtttuasilc 
nun. ronndsd to the nearest one- 
aixteemfi of the bid and offered rates 
lot Siam quoted by tbs awikax to 
five reference banks at 11 tm oocb 
walking day. The banka are National 
Westminster Bank. - Bank a * Tokyo. 
OaWsclM Bank. Banqua Nsttonarta ds 
Puia and Mugu Guaranty Trust. 


ECGD Fixed Bat* Export Finance Scheme IV: Average Rate of Interest period 
September 5 to October 2 1984 (inclusive): 10.904 par cent. Local authorities and 
finance houses seven days' notice, others seven days* fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): 11 par cant from 
October 1 1984. London and Scottish Clearing Bank Rates for lending 10* per 
cent London Deposit Rates lor sums at oaven daya' notice 7*-7* per cent. 
Treasury Bills: Average under rates of discount 10.0620 per cent- Certificates of 
Tex Deposit (Sorias 6): Deposit €100,000 and over held under one month 10* par 
cent: one-three months 10 * par cent: thrae-six months 10* percent: six-nine 
months 10* per conn nlno-12 months 11 par rant. Under £100.000 10 per ernt 
from September 12. Deposits held under Series 5 10* par cent. The rates for 
■0 deposits withdrawn lor cash 7 per cent. 


Treasury Bids 

One month 

Two month 

Three month ... 

Six month 

One year 


Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Seven year 

10 year 

30 year 


FINANCIAL FUTURES 


there was oo siga of intervention 
by the German central bank on 
the open market until the after - 1 
noon. There were suggestions 
that Soviet sources may have > 
been behind siting of tbe dollar ] 
at around the DM 3.03 leveL ; 
News of a West German trade I 
surplus of DM 5Jbn in Septem- 
ber had little impact on tbe 1 
market Sterling rose to DM 3.70 
from DU 3.6880 at the fixing, ' 
and tbe Swiss franc to DH-1.2196 
from DM 15162. Within the 
EMS tbe French franc rose to 
DM 32.60 per 100 francs from 
DM 32.57. while the Dutch 
guilder fell to DU 88.625 per 100 
guilders from DM 88B3. 


Confused trading 


Conditions were confused on 
the London International Finan- 
cial Futures Exchange yesterday. 
This resulted from doubts about 
whether oil prices are going np 
again following conflicting state- 
ments from Norway, fears of 
Bundesbank intervention on the 
foreign exchanges, and a ques- 
tion marie over the Federal 
Reserve's target level for 
Federal funds. 

Eurodollar’s for December 
delivery opened firmer at 89.69 
and after touching 89.7 8 closed 
lower at 89.65, but above the 
previous settlement of 89.56. 
Dealers commented that present 


LONDON 


THREE- MONTH EURODOLLAR 31m 

points of 100%« 

Close High Low Prav 

Dec 8BA5 88.73 ».61 BSJM 

March 89.26 99.31 89.23 89.18 

June BS.90 3836 3884 38X5 

Sept 38.63 88.64 68.58 88J3 

Dec 88JB — — 88.2* 

Eat volume 4J8S (5JM2) 

1 Previous day's open im (MOO) 

t Repriced 

THREE-MONTH STERLING £260400 

points of 100M. 

Close High Low Prav 

DOC 3930 8996 88.80 39 84 

March* 89.80 99.97 89-82 8846 

June* 89-66 88.70 89.81 8S.6S 

Sept* 89.50 89.50 89.40 88 45 

Dec* — — — aas2 

Est volume 1.529 (1.807) 

Previous day's open bit 6w708 (3A46) 

* £600,000 points of lOtra. t Repriced 

20-YEAR 12% NOTIONAL GILT ESOJMO 

32nd« of 100% 

Cloea High Low Prav 

Dec 106-26 109-29 10B-1S 106-18 

March 106-09 — — 1 0S-31 

June 106-29 — — 105-19 

Sept 109-00 — — 108-22 

Dec — — — 106-06 

Est volume 3,761 (3.727) 

Previous day's 000 a bn 2.827 I2JM) 
Basts quote (dean esoh price of 
13*% Treasury 2003 less eouh ral an t 
pries of near futures contract) 02 to 

10 (32nd*) 

STERLING £25.000 «~per £ 

Dee 1J&C8 1 JEM* 1217B 1-22*2 

March 1-7278 1.2Z76 1^184 1^*32 

Jons 12298 — — 1-22S4 

Est volume 241 (51) 

Previo us day's open hit 7,789 (7.808) 
DEUTSCHE MARKS DM 12SJI00 S par 
DM 


prices are pointing towards a 
Federal Reserve target level of 
around S per cent, but this may 

be optimistic, in which case 
prices are likely to falL 

There is however a tendency 

to take profits at present and 
watch for further signals from 
the U.S. authorities. 

U.S. Treasury bond futures 
were influenced by similar fac- 
tors, with December delivery 
opening at 71-01. but finish i ng at 
70-24, compared with 70-25 on 
Wednesday. 

Gilts were firmer, encouraged 
by the decision of tbe pit 
deputies to call off their 
threatened strike. Tbe December 
contract rose to a peak of 10528, 
and closed at 106-26 against 
106-16 previously. 
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U.S. TREASURY BONDS |% S100000 ' 

32nda of 100% 

Close High Low Prav 

Dee 70-24 71-03 20-19 70-25 

tow tl i 70-02 7042 70-00 70-04' 

Est volume 1,204 (2480) | 

Previous day's open bit 2.028 (1.78E) 


CHICAGO 


U.S. TREASURY BONDS (CUT) 
8% $100,000 32nd* of 100% 


Latest High Low 
Dee 7024 7048 70-T7 

March 70-02 70-05 68-26 

June 89-13 89-16 6847 

Sept 68-29 6*29 68-19 

Dee 66-13 68-14 68-01 

March 67-30 67-31 67-20 

June 67-16 67-18 67-06 

Sept — — — 

Dee — — — 

Marsh — — — 

Juna — — — 

H.S. TREASURY SILLS (HUM) 
Sim points of 100% 

Latest High Low 
Dee 90.77 9080 90.73 

March 90-41 80.44 9087 

June 90-07 90.10 80.04 

Sept B9.7S 89.78 B9.7S 

Dee 89.46 89-46 89.48 

March 89-21 88.21 89X1 

June 88X7 — 88X7 

Sect — — — 


Forward trading extended to nine months 
From Monday, 29 October 1984, it is possible to trade 
shares as much as nine months forward on the Basle 
Stock Exchange. 

From this date, forward transactions may be 
contracted for payment and delivery on a fixed cycle 
of settlement days, on each quarter, falling in 
January, April, July and October. 

It will still be possible to trade securities forward 
for settlement at tbe end of the current month, the 
next month or the month after that. The maximum 
possible contract life for a forward transaction will 
be nine months but, depending on the month in 
which the deal is made, the maximum length will 
vary between seven and nine months. Today's 
« contango ” trading will be adapted to fit the same 
settlement cycles. Tbe longer forward transactions 
will follow the same procedures as the current 
one-to-three-month trades. 

Further information may be obtained from any of 
the ha»»v« with Stock. Exchange licence which are 
listed here: 


AMRO BANK AND FINANCE 
Tel: 061 23 32 DO 


CO-OPERATIVE CENTRAL 
BANK LTD 
Tel: 061 23 84 00 


BANCA DELLA SVIZZERA ITALIANA 
Tel: 061 2S 7S 7S 


• K<T. DEPOSIT flMM) 
Sim points of 100% 


BANK DIAL (SWITZERLAND) 
CREDIT INDUSTHIEL O’ ALSACE 


DREYFUS SONS 8 CO LTD 
Tel: 061 23 22 90 


ET DE LORRAINE 
Tel: 061 25 80 33 


EMINQSt B CO LTD BANK 
Tel: 061 22 11 80 


Dee 0X940 0.3340 0-3300 0X327 
Much 0X378 — , — 0X366 

June — — — 0X718 

Est volume 131 (334) 
ftevioue day's open Int 41B (668) 
SWISS FRANCS SwFr 126X00 9 per 

SwFr 

Close High low Prav 
Dec 04062 — — 0 . 40 03 

March — — — — 

June — — — 0-4456 

Est volume nit (2) 

Previous day's open hit 402 (404) 
JAPANESE YEN Y12Xm S par Y100 


Dee 

Latest 

9003 

High 

90.07 

Low 

90X1 

Prev 

90X8 

March 

89.64 

89.64 

99.61 

89X9 

JlOM 

89-26 

89X0 

89X8 

89X3 

Timor MONTH mRODOLUR (IMM) 

Sim points of 100% 

Latest High 

Low 

Prav 

Dec 

38 M 

88.69 

88.60 

89.69 


89.24 

88X9 

89X1 

89X0 

June 

88X8 

82X2 

80X6 

88X4 

Sept 

82X4 

28 XB 

88X1 

88X1 

Dec 

82X1 

28.25 

88-20 

88-29 

March 

7X0 

87.90 

87X0 

88.00 

June 

87X3 

87X5 

>7X3 

87.72 

Soot 


— - 

— - 

87X8 

ra 

fiMMi Sa per £ 



Latest 

High 

Low 

Prev 


BANK KEUSSER 8 CO LTD 
Tel: 061 55 01 11 


BANK ROHNER LID 
Tel: 061 22 72 72 


BANQOE CAWTONALE DE BALE 
Tel: 061 26 80 80 


BANQUE HYPOTHECAIRE DE 
Bale campagne 
T el: 081 22 16 K 


BANQUE NATION ALE DE PARIS 
(SWITZERLAND) LTD 
Tel: 061 2266 00 


E. GUIZW1LLER B CIE. BANKERS 
Tel: 061 23 88 33 

LA ROCHE R CO. BANKERS 
Tat: 061 22 1500 

A. SARASIN ft CIE. BANKERS 
Tel: 061 23 W 65 

SWISS BANK CORPORATION 
Tel: 061 23 1000 

SWISS DEPOSIT ft CHTOITBANK 
Tel : 061 25 66 BO 


CREDIT SUISSE 
Tel: 063-231000 


SWISS VOUCSBANX 
Tel: 061 28 80 60 

UNION BANK OF SWITZERLAND 
Tel: 081 55 33 33 


0.4116 0,4116 0X107 0X117 


June — ~ — 0X323 

Est volume 2 (390) 

Previous day's open tot 389 (344) 
FT-SE INDEX £26 par full Index point 


Deo 112X6 113.46 112.75 112X6 

Martel 113.05 — — 112.75 

Jims _ m, _ un ff ) 

Eat volume 254 (306) 

. Previous day's open tot 813 (686) 


March 1X290 1X290 1X180 1X2S0 

Jisie 1.2290 1X290 1X200 1X275 

Sept 1X340 1X340 1X260 1X200 

Dec — — 1X320 

GNMA (COT) 8% *100X00 
32nds of 100% 

Latest High Low Prav 
Deo 68-00 88-04 67-29 6804 

M arc h 67-09 87=0 67-09 67-14 

Juna 66X2 66-25 66X1 86X7 

Sept — ■ — — 

Dee — ■ . — . . — : ■ 65XS 

March — — — ■ — 

June - — - — 64X8 


CHAMBER OF THE BASLE STOCK EXCHANGE 
STOCK EXCHANGES INTELLIGENCE LTD. 
P.O. Bos 244/CH-4001 Basle, Switzerland 
Tel: 061/25 11 50 Telex: 62524 


$ WORLD VALUE OF THE DOLLAR 0] 


BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


X0I4-10* 

1014-104* 

1010-11 

114-11* 

HSs-1210 

life-Z2'a 


The Table below gives tire rates of exchange for tire US. dollar against 
various currencie s as of Wctbiesday, October 24, 1984. The Exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one Ui dollar except in certain specified 

Bank of America, Economics Dept, EKEA London 
Eurodollar Libor as of October 24 at 11X0 bjtl. 

3 months: 10* 6 tnontim 10* 


areas. All rates quoted are Indicative. They are not based on, and are 
not Intended to be used as a basis for. particular transaction*. 

Bank of America NT A SA does not undertake to trade In an fisted 
foreign currencies, and neither Bank of America NT A SA nor tire 
Financial Times assume responsibility for errors. 

ECU=*U&734£28 SDR1=c$U5.99tf922 

Sibor as of October 24 at 11.00 ajn. 

3 months; lDft * months: lO-ft 


VALUE OF 
DOLLAR 


CURRENCY 


VALUE OF 
DOLLAR 


V ALU EOF 
DOLLAR 


Afghanistan Afghani I 

Albania Ufc 

Algeria- - Dinar 


iivtnrn JFT. Frano 

Andorra 1 So. Peseta 


di lions following a sharp redac- 
tion in Bundesbank intervention 
wi the foreign exchanges. The 
German central bank added 
about DM4bn in temporary 
liquidity during the last month 
when heavy intervention to sup- 
port the X>-mark against the 
dollar led to a sudden tighten- 
ing of the domestic money 
market. These funds are expec- 
ted to be withdrawn before the 
end of the month. 


Andorra lBp. Peseta 

Angola Kwanza 

Antigua E. Caribbean I 

Argentina . — New Paso (o) 

; Australia. — Dollar 


Austria- Sehlllng 

Azores Pert. Eaeudo 

Bahamas Dollar 

Bahrain Dinar 

Balearic Is Sp. Peseta 

Bangladesh Taka 

Barbados- - Dollar 

oaiAii.m J Franc OCI 

Belgium 1 Franc IF) 

Belize Dollar 

Benin Frano 

Bermuda — — Dollar 

Bhutan. Ihd. Rupee 

Bolivia Pee© (cl 

Peso lefl 

Botswana Puia(4> 

Brazil— — Cruzeiro (o) 

Brunei Dollar 

Bulgaria - — — Lav 

Burkina Faso- C.FJL Franc (6) 

Burma Kyat 

Burundi- Franc 

Cameroun Rp.. — CJX Franc 

Canada — Dollar 

Canary Is- So. P**ota 

Cape Varda Is Escudo 

Cayman is. Dollar 

Ccn. Africa Rep .- C.FJL Frano 

Chad C.FJL Franc 

Chile — — . Peso (O) W 

China- Renminbi Yuan 

Carambla Peeo (0) 

Comoro* CJ-A. Franc 

Congo Ppto Rap. of C.FJL Franc 

Costa Rica — Colon (Bj 

Cuba Paso 

Cyprus Pound* 

Czechoslovakia- .. Koruna (O) 

Denmark. Krone 

Djibouti Rp. of- — Frano 
Dominica E. Ca ribbean 8 

Domln. Rep— \ 

L Sucre (o) 

Ecuador. -■< Suoreid) 

( Bucreif) 

Egypt—...— — Pound* 

El Salvador .Colon 

Co ton (d) 

EqTI Guinea.-....- Ekuele 

Ethiopia. BimO) 

Faeroe M'd — Dan. Krone 

Falkland la’d Pound* 

FIJI. — - Dollar 

Finland Markka 

Franca Franc _ 

Fr. C*ty In Af .— — C.FA. Franc 

Fr. Guiana... Frano 

Fr. Poo. to'd. C.P.P. Frano 

Gabon C.F.A. Franc 

Gambia. - Delate 

Gormany (Ej— -Ostmork 0) 

Germany — Mark 

Ghana -Cedi (7) 

Gibraltar— Pound* 

Greece - Drachma 

Greenland Dan. Krona 


Eligible 

Bank 

i6all) 

Fine 

Trade 

iBuy) 

lOte 

IQto 

« 

11 

lDfJ 

105a 

10* 


50.60 

8X&S1 

6.10B 

9.30 

170.45 

29.91B 

2.70 

107X0 

1.1815 

31.5026 

163.00 
1.00 
0X769 

170.46 
83.90 

2.0113 

82.4274 

62,016 

2.00 

466.00 
1X0 

12J15 

6000.00 

16100 

1ABOB 

2540X0 

2.1MB 

1X52 

465X0 

9.2636 

123.078 

466X0 

1.3144 

270.46 
80X0 

D.S3B 

465.00 
465X0 
116X7 

2.6248 

108.44 

465X0 

469.00 
44.75 

0. 8789 

1. B605 

6.B6 

10.9646 

176.478 

2.70 

1X0 

2.93 

87.18 

112X5 
95.7B 
0X316 
2,60 
4X0 
840.M 
2X501 
10.9645 
1.817 
1.1868 
6.3845 
a. so 

465.00 
9X0 

169.091 


Grenada — — 
Guadeloupe- 

Guam 

Guatemala — 
Guinea Biasoi 
Guinea Rap.. 

Guyana 

Haiti 


_ E. Caribbean l 
— Frano 
UX.2 
Quetzal 


— Syfl 

— Dollar GO) 
Gourde 


9.70 
9.30 
1X0 
1X0 
94.3135 
■ 94.7515 

• At IQ 


(Guarani (ox) 

Paraguay ) Guarani (d) 

Peru. Sol (o) 

Phlilpplnoa — Peso 

Pitcairn Is — MX. Dollar 

Poland — — Zloty iO) (6) 

Portugal Escudo 
Puerto Rloo. — . — U.S. ft 


Honduras Rsi 
Hong Kong- 
Hungary— 

Iceland 

India 

Indonesia — 
Iran——. 

IrtehRepZnr 

Israel 

Italy . — ...... 

Ivory Coast... 


I Lempira 
5 LemoUald) 
Dollar 
Forint 


— Krona 
Rupee 

— Rupiah 
Rial (o) 

— Diner 
Punt* 

— Shake) 

— Ura 

— C.FJL Frano 


4.18 
, 5X0 

2.00 

! 2.65 

7X845 
50X63 
33.67 
I 12X5 
1062.00 
92. BBS 
f 0.3109 

, 1X205 

480.40 

lsaaxB 
1 455,00 


£40.00 

403.00 

4278.83 

80.186 

8.0463 

125,54 

163.00 

1X0 


Qatar- 


Reunion, Be de I 
Romania-. 


Jamal oa 

Japan 

J o r da n— 

Kampuchea 

Konya — 

Kiribati. 

Korea (Nth) 

Korea (Stft) 

Kuwait — 

Loo P’pla D. Rap — 

Lebanon. — 

Lesotho 

Liberia — ... — 

Libya 

LiechteRsfn. 

Luxembourg — I 


Dollar (o) 
Yon 
Dinar 
Rite 

Shilling 
Aiiot. Dollar 
Won 
won 
Dinar 


4.43 

844X0.. 

0.5889 


Rwanda 

St. Christopher— ~ 

St. Helene 

3L Lucia. -.- 

St. Pierre — 

<L VI n oent 

Samoa (Western)- 

Samoa [Am.). 

Bon Marino— .— m. 
SaolomeSc 
Piinolpe DR-.—-. 


, Fr. Frano 
Leu (0) 

- Franc 

- E. Caribbean V 
Pound* 

E. Caribbean 9 

Fr Frano 

E. Caribbean | 

Tola 

UX.8 

It. Ura 


303.027 

2.70 
1X17 

8.70 
9.80 

2.70 
8.1175 
1X0 

1B82X6 


Piinolpe DR— — — 
Saudi Arabia 


Kip 

Pound 

Loti 

Dollar 
Diner 
Sw. Frans 
Lux. Frano 


14X325 

1.1813 

0X4 

829X0 

0X004 

10X0 
8.00 
1.7745 
1.00 - 
0X061 
8X92 
61X174 


Senegal — 

Seyontelae 

Sierra Leone 


Singapore 

Solomon to.— — — 


Soman Rep 

South Africa — — 
Spain — 


Dobra 

Rival (2) 

CJFA. Frano 

Rupee 

Leone 

Donor 

Donor 

Shilling 

Rond 

Peseta 


45.3887 
3.6605 
465.00 
7.2568 
2X4 
2.1645 
1X1 B9 
17.6096 
1.7745 
170X3 


Span. Porta In N.I 

Africa r 

8ri Lanka—— 

Sudan Rep 

Surinam — — 

Swaziland— 

Sweden— 

Switzerland 

Syria — 


Madagascar D. R- 

Madafra. — 

Malawi 

Malaysia 

Maidive Is— ■{ 

Man Rp 

Malta. 

Martinique- 

Mauritania. 

Mauritius— ..... 

MexJoo | 

Miquelon— 

Monaco — — _ 
Mongolia.—— 

Montsarrat 

Morooco — - 

Mozambique- 

Hamibtg - 


Franc 

Pert. Eaeudo 

Kwacha 

Rinsslt 


Rufiyaa (m) 

C.FJL Frano 

Pound* 

Frano 

Ouguiya 

Rupee 

PeooUD 

PeeoCe) 

Fr. Frano 
Fr. Fiona 


Tugrik (o) 

E. Caribbean 8 
Dirham 
Mattes 
SJLRand 


I 8.2336 
539.066 
163.00 
1X323 
2.407 
5.93 
7X5 
465X0 
2X942 
9X0 
66X2 
14.60 
199.95 
IBB. 84 
9X0 
9X0 
3X555 
8.70 
9X5 
43.664 
1.7746 


Sp. Pe seta 

Rupee 

Pound* 

Guilder 
Lilangeni 
Krone 
Frano 
Pound TO) 


170X5 

86X55 

0.7592 

1.7B6 

1.7746 

8.6256 

2X92 

8.926 


Taiwan Defter (O) 

Tanzania — Shilling 

Thailand — — Baht 

Togo Rap — C.F.A. Frano 

Tonga to Pa'anga 

Trinidad A Tobago Dollar 

Tunisia Dinar 

Turkey Lira 

Turin ft Catoos UX. f 

Tuvalu Aurt. DoBor 


39.07 

17.75 

92.98 

465.00 
1.1B13 
2.409 
0X43 

415X5 

1.00 

1.1B13 


Uganda — Shining 

Untted Arab Emir- Dirham 

Utd. Kingdom Pound Bterflng* 

Uruguay— — Peso (m) 

USSR Rouble 


465X0 

4.1086 

3X38 

8X38 

38X0 

1.217 

184.60 

10.9645 


Nauru to 

Nepal———. 

Netherlands— 

Noth AntMes- 

NawZoaiand 

Nicaragua—— | 

Niger Rp.— 

Nigeria — — 

Norway-—— 
Oman, Sultanate or 

Pakistan- — 

Panama — 

Papua H X — 


Auot. Dollar 

Rupee 

Guilder 

Guilder 

Dollar (3) 

Cordoba „ 

Cordoba (<D 

(LFJL Frano 

Naira 

Krone (ID 

noi 

Rupee 

Balboa 

Kina 


1.1813 

16.10 

3X223 

1.B0 

2.0463 

10X0 

800.00 

465X0 

0.7875 

BX12S 

0.3456 

14.747 

1.00 

0.9294 


Vanuatu— 

Vatican ^ 


Vietnam — — „ 
Virgin to. Brit— __ 

Virgin Is. UX 

Yemen - 

Yemen PDR. 

Yugoslavia 

Zaire Rep— 

Zambia- — — 

Zimbabwe — 


vatu 

Lira 

Bolivar (g) 
Bolivar (g J (1) 
Bolivar (ei 
Bolivar fd) 
Dong io) 

U.S. ft 

UJL* 

Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


I 100.911 
; 2382X5 
7X0 
I 4X0 
13.63 
18.40 
10X109 
1,00 
LOO 


5X0 

0.3425 

180.862 

38.8505 

2.0305 

1.4235 


n-a. Net available, (m) M*(k*t rate *U.S, dollars par Nailensl Currency Unit, (a) Freemerket central bank. (o> Official rata, (b) Free market Intarbenfc. 
(c) Commercial rata, fd) Froemukax. (a) Cpeimftad. (f) Financial rats. /») Praferannal Rates. _ (h) Noc-eseemlni Imports. (J) Floating tourist rare, (i) 


Venezuela: For debts incurred prior to February 1983. (2) Saudi nrabla: Scpt° m |» r 18. Riyel devalued to 8.56. (3) Now Zeelend: Official devaluation oi 20 

per cam, July 18. (4) Botswana: Approximately 5 per cent devaluation effective July B. (6) August 4: Upper Volte changed he name to Burkina Faso. (6) 
Poland: Zloty officially devalued September 1. (7) Ghana: 9.09 per cent devaluation effective Irom August 24. (8) Coats Rice: Official devaluation effective 
September 3. (9) Chile: September 18, Official devaluation ol 19 per cant. (10) Guyana; October 7. Official devaluation of approximately 9 par cant. (11) Norway: 
September 23, Krona devalued by 2 par cent. For further information please contact your local branch at the Bank oi America. 




•' ^ i 





42 


0 Financial Tunes Friday October2&3084 


INTERNATIONAL CAPITAL MARKETS 


OVER-THE-COUNTER 


SMk 


Silt* 

(fatal 


fab far fat Barg 


Continued from Page 34 


Nwm* m 

IwWIK 
Hanoi SZ 
NudPh 
Hunonc 
NuMad 


OCfiTc 

0*Hi 

OBfReC 


967 27 28% 281 

90 <4 4 iV 

148 484 48% 404 

3M 54 6% 64 

328 7 5% a 

23 11% 11% 1l\ 

0-0 

3M 3% 


onsLoj 
OgMi ss 
ONoCb £68 
OWftW 1.12 
OMRep 88 
OBSpfC £60 
OnaBcp 
OnJJna 

gny_ 

OpttcC 

OpBcH 

Ortrane 

ores 

OrtaCp 

OVmn SO 

OttrTP 2.66 

DwExp 

Onra 


>2 

105 

11 

12G 

82 

1W 

907 

146 

40 

21 

2SB 

78 

418 

121 

922 

10 

87 

83 

S 

81 

14 

119 


P 

4 

W% 


a 

st 

»% 

81% 

13% 


Wfa 

28 

13 

5 


+ % 
+fa 
-* 

+% 

-fa 


3% +% 


4 4 

VE. 14% 
3% g 
JEW 3W, 
41% 41% 
29% a% 
31% 31% 
19% 19% 
0% 13% 

% 

1S% *% 
29% 30 
13% 13% 
5% 5% 
5% 6 
W% 18% 
271 .28 


PNC 


232 


P-Q 
zn 43% 


BO 


Pwcxr i 120 
PscFat 
PeeTal 
PaooPti 
PracM* .13 
Pmsti 
PtakOh .80 
PotTch 


PwHr 

PaJPl 

PayN so 
Paydn 


Pantar a ja 

PeapEx 

PeopRi 

Parospt 

PwsCpt 

Prate 1.12 

Plrrncl 

psra 

PMQ 50 
Rnxfen 
PlcSra i 
PfcOfe 8D 
HonHi 80 
Ffcft* 

PleyMg 

Pm 


12 


Pawnc 
PwCon» 
Protest 
PrpOLfl 
Away 30b 


2821 

68 

185 

10 

128 

75 

640 

323 

SB 

64 
86 
15 
47 
10 
7S 
140 
2700 
177 
12 
201 
B 

473 

4387 

5160 

65 
2285 
33 
544 
313 
176 
71 
63 
12 
51 
117 
20 
20 
252 


G 

43% 

7% 

11% 

IS 

7% 

11% 

T«% 

13 

6% 

13% 

7% 

23% 

ft 

23% 

S 

K>% 

ft 

10 

ft 

s% 

9% 

SP 

«% 

*fa 

27% 

11% 

2*% 

25 

7 

2% 

18 

7% 

30% 

5% 

6% 


43% 43% 
5% 6% 
43% 43% 
7% 7% 
11 % 11 % 

iS% vT 

Wfa 14% 
12% 13 
6% 6% 
13% 13% 

f*. ^ 

23% 23% 
27% 27% 
W% 10% 
1% 1% 
3% 10 
6% 6% 
29 29% 

4% S 

W% 

5% 5% 

S -tt 
18% 
27% 27% 
10 % 10 % 
24% 24% 
24% 24% 

ss a 

17% 17% 

3% 30% 
5% 5% 
6% 8% 


-% 

+% 

+ % 

-fa 

-1% 

-*» 
+ % 
-% 
+% 
-fa 

i 

-i% 

-% 


+% 

+% 


-% 

+% 

+% 

+% 

-% 

vt 

*% 

-% 


+% 

-% 


-% 

+ % 

-% 


Saks High far fat Chug 


PrfKl 
PffcCo * 
Prtronx 
ProdOp .16 
Progftj .16 
Prcpffr 120 

Pmicol 

PTonki 

Pufrm 

PunBn M 

QMS s 

Oah 

OuraCm 

OuraSy 

Ouanm 

OranM 

dUBDI S 
Queen 


RAX DM 

RPM s SB 
RadSys 
RacRnT 
Amos 
R agan a 
Barr 176 

Barak 
BayEn 2* 


497 

US 

113 

23 

28 

12 

B 

72 

69 

3 

116 

172 

131 

7 

3052 

78 

22 

1561 


Sfa 

44% 

21% 

5 

®% 

«% 

3% 

14% 

4% 

15% 

IS, 

4% 

12% 

3% 

21% 

5 

10% 

8% 


R-R 

143 13 


Reran 
Reefed. 54 


RgeyEa 20 
Bog* s 89 


HnAuto M 

wm 

ReatrSy 
Bauwi .tte 
Reran 09e 
Ufa 

Rhodes s 20 

Rum 

ft&w 

Rh* 80 

RoadS s i 

Robwn t 

RMoor 

Ram SS 

RoyBQp 

Royim 

RoyPftn 

Royfis 

RustRal 

fljrafi 


90 Sy 
SB 

SFE .T0r 
SP Drug l 
SR! 88 
Saraerd 
Safeco 150 
Sam* 

Suude 
S#fad 3 
Sac* 

Santo ,C6r 
SawSy .12 

Star# 80a 
S«BfeP5 72 


181 

216 

408 

Ml 

44 

271 

M0 

96 

137 

39 

no 

1082 

1164 

SS 

25 

58 

19 

78 

777 

57 

188 

SS 

9 

88 

Si 

792 

93 

738 

748 

SB4 

34 

1 

25 

273 

87 

244 

24 


«% 

13% 

8% 

S% 

3% 

44% 

«% 

15% 

21 

6% 

33% 

5 

6% 

20 

17% 

«% 

5% 

8% 

13% 

13 

10% 

19% 

5 

11% 

8% 

3 

11% 

28% 

7% 

tt% 

36% 

2% 

15% 

9% 

9 

16 

19% 


s-s 

405 17% 


147 

645 

254 

167 

365 

1355 

80 

748 

1804 

122 

4 

1 

1 

90 


? 

12% 

33 

17% 

9 

49% 

2% 

19% 

8% 

36 

22% 


5 5 

43% 43% 
20 % 21 % 

35 
14 14 
3% 31, 
U 14% 
4 4 

15% 15% 
13% 13% 

4% 4% 
12% t£% 
3 3 

19 19% 

a % 

8% 8% 


12 % 12 % 
16 16 
12 12 % 
7% 8% 
*. «% 
3% 3% 

«3% 44% 

5% 6% 

IS 15 

ft o% 

32% 32% 
4% 4% 
5% 6 
19% 19% 

SS 

5% S% 

0 8% 
12% 13 
12 % 12 % 
10 10 % 
»%M% 

10 % 10 % 
7% 6% 
Z% 2% 

28% 26% 

12% 
36% 35% 
2% 2% 
15% 15% 

«i « 

8% 9 
15% 15% 
W% J9% 


18% 16% 
12% 13% 
9 9 

13% 13% 
17% 17% 
12 % 12 % 
32% 32% 
16% 17% 
6% 9 
47% 47% 
2% Z% 
ID 10% 
8% 8% 
36 36 

a% 22% 


3 

+1% 


-% 

+J« 

+% 

+% 

-e% 


3% 

'+% 

+% 

+% 

5 

% 

-% 

-% 

* 

-% 

-H 

+% 

-% 

+% 

-% 

-% 

+% 


-% 

+% 

-% 

-1% 


-% 

-% 

+% 

+% 

-% 


-% 

+1 


-1% 

-% 

-% 


+% 


Slfa Hfa far fat Qng 
(Ufa) 


ScanOp 

ScanTr 

Sdwrar 32 

ScNA S X 

SckMd 

Sa8R 

ScSySa 

Scdaa 

SoaGai 

Seagate 

SecTag 

SEES 

Sefeat m 

Sancn 
Sansor X6 
Sue to .03 
Sanaa 1JM 
Sanfeo 
SveFna 
SevOak .16 
Shrttafl AO 
Sham s 
SMby -18 
SUM 
9nwy .16 
StanSo s 
Shp8W .10a 
Sian 


Sic V* 


a mpi n 

Sfak 

8taCp 


fappv OB 

SkanTc 

9mm. 

Sett# 

Safety 170 
Soay9» 

SBttcn a 
SOTMA 

SanocP J20* 
SonM 
ScBon AO 
SoHrap 
sihtfffi a 
Sours s 88 
Sewtgn .10 
Snran >68 
SfKHC 
SpraA 
Speed a 
Spcran 
Spaced X6 
SpartO 
StafOd 20 
a 95 


Sandra 


SuG .15b 
Stefa . 
StenaL 
SMnf J2 
SUM 

vROdoy 

Smut 

StraCa 90b 
sefar 
StuanH JB 
Slim 188 
SubrS 164 


130 

5 

25 

4 
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IS 

20 

38 


220 

5« 

313 

41 

£555 

65* 

173 

1 

SB 

296 

2040 

356 

107 

322 

405 

118 

46 

48 

490 

122 

118 

SI 

170 

8B 

3 

169 

48 

2 

83 

10 

67 

258 

67 

58 . 

43 

U 

90 

70 

67 
35 
795 
758 
2 
90 
530 
32 

sr 

3 

3 

28 

715 

7 

2916 

275 

S 

1 

32 
38 
40 

68 
282 

33 
21 
22 
109 


8 7% 

11 % 11 
9% !% 
16% 1C, 
G% 6% 
14% 14% 
5 4% 

17% 18% 
«% 7% 


3' ft 

2ft 22% 
9% 9% 

10% 9% 

14% 13% 
33 32 

2ft 20% 
e 5% 
13 12% 

27% 26% 
30 29% 

17% 17% 
15% 14% 
S»% 33% 
15% 15% 
6% 5% 
7% 7% 

16% 15% 
16% 17% 
15% 14% 


!?, 

9% 

16% 

14% 

4% 

17% 

7% 

5% 


+% 

-% 

Hy 

-% 

+% 

-% 


2ft 

S * 


2ft 
6 

1ft 
27% +% 


ft 

12% 

? 

r* 

3 

7% 


33% 32% 
12 % 12 % 
7% 6% 

13% 13 

40 

S'* 

20 
4% 

3*7 


» 

23 

19% 

. s% 

M% 16% 
6% 
37% 
4 

W, 

§ 

8% 


5 


£ 

8% 

8% 


30 

17% 

15 

I 

7% 

15% 

17% 

£ 

B 

9 

3 

33% 

7^ 

13% 

39 

23% 

19% 

4% 

30% 

19% 

5 


+% 

+% 

-% 

-% 

+% 

-% 

-% 

^5 

+% 

-% 

+% 

-% 

+% 

+% 

+% 

-% 

-% 

-! 

-% 

-% 


+% 

*% 


-% 

“% 

+% 


S' if 1 

ft 5% 
40 39% 

5% 5 

7% 7% 
5% S% 
13% U% 
8% 6% 
8 7% 

M 9% 
54% 51% 
21% 2ft 
«% 4% 

106% 106 
«% 40% 


3% 

II 

ft 
0% 
ft 
ft -% 
23% +% 
19% -1% 

5% -% 

40 +% 


+% 




-% 

-% 


51% -2% 
21 *% 
4% +% 

108% 

4ft +% 


FT INTERNATIONAL BOND SERVICE 


1%e list shows the 200 latest international bond issues for which an af fr qw rip secondary market prig**. The 
following are dosing prices for October 25. 


U. OOUM 
5IBAEHIS 

Aladca Haatkg II* M_ 
« Nfaa Aliwn 14 84 _ 

fan fata 12*88 

tank fa 1M 92 

Bank *f Takya 13* 91 — 
fa Tab 13* Si- 
te 12* 99 

IM 12* 88 

13* 81 

13 81 — 
13* 81. 
ixw — 
. 14 91. 

LL& 12* SO. 

EAR. 12* 84. 

EJJL 13 98.. 



Ea-fca Bk faaa 13* 81 

Ru Web 13* 89 May 

firtt Wck 13* 89 My 

Rorida Fad Sw 12* 89 

GMAC 8/S Fat 13 88 

BM Dife Carp II* 87 

kdan Bk Japaa 12* 88 

kdmt Bk Mm 13* 81 
faM Ak liaea 12* 
faaa Air Uam 13* 

LT.C.B. 13* 91 

Mdkn Bank 13 87 — 
famn 11* 87 — 

Ufa Trua fin 12 91. 

13* 91. 


Chy 12* 91 
Maigaa Gosaoty 12* 
Mar fa faundy 12* 88. 
fatk aataa ed Pin 13 91. 
Ifaaa End Bk 13* 88. 
Tail U* 90. 


Nom Scan Pm 11* 81— 

Dmfa Hytka 11* 84 

Penny 1Z 12* 81 

fate Hydra 11* 92 

fate Pravtaa 12* 94— 

fafakBn fa 13* 88 

Royal Bk at fa 11* 85.. 
Saan D/S Tin 11* 91 — 
Sac *c 0/S Fin 12 92 — 

State 12 88 

State 13* 89. 


fin 12* 91 

Swadei fan 12* 88. 

Tana fan) 12* 87 

Teau fate 13* B8 

Tana ten tal 11* 91 — 
Tokyo Mm 12* 94 . 


MM Urny fto 12* 87_„ 

Waynkaaosar 12* 87 

Wfakte BB t 12* 91 

WMd Bank 17* 94 

Tssoda Ts&fia 12* 89 — 


BU 8fa fa 
94* 95* 4-8* 
187* IM* +9* 
99* U8 +9* 
105 185* 8 

IM* 184* 41* 
UN* 194* 48* 
«n n 48* 
199* n* 48* 
181 101* 48* 

in 188* 40* 
101* 181* 48* 
M3* 194* 40* 
104* US* 0 . 
198* 181 41* 

182* 102* 48* 
191* 182 41* 

185* M5* 48* 

fin 188 * - 2 * 

4191*82 48* 

99* 99* 48* 
188* 180* -0* 
in* 111* 40* 
181* M2 4l* 
111* 108* 40* 
162* 103* ■ 
185* 188* B 
106* ME* 0 
181* HI* 41* 
n* 99* 41* 
IS* 17* 40* 
in* IBS* +8* 
M* 99* 40* 
99* 99 4l* 

98* am 48* 

in* iai* a 

183* IM* 40* 

88* ss* a 

H* 17 B 
17 17* B 

19* urn 4** 

+95* 96* 40* 

IS* IM 49* 

£ 94*104* 8 
* 96* 48* 
IT* 57* 48* 
95* 19* 4l* 
99* 1B9* 8 
IM* 194* 41* 
MB* in* +*Vr 
99* 190* 40* 
199* 111* 49* 
M3* 184* 8 
96* 97* +1* 
183* 184* 40* 
MB* 1B1 40* 

MM in 40* 

fin loo* o 

102* 102* 48* 
99 99* 40* 

Ik fa 48 * an an* 41 


MO 

in 

150 

in 

100 

in 

75 

12S 

180 

in 

in 

in 

in 

in 

in 

206 

75 

125 

75 

in 

280 

200 

in 

125 

70 

108 

125 

in 

in 

m 

100 

70 

150 

160 

75 

in 

in 

in 

200 

in 

in 

158 

in 

in 

150 

in 

in 

in 

T» 

zn 

300 

200 

150 

50 

150 

150 

ISO 

206 

in 


Mte fad 

41* UM 

0 1250 
4m 12.78 
41* 12.48 
41* 1258 
41 1ZS7 
4m OM 
+1* GJ7 
4m 12.71 
4m i2Ji 
41* 12J0 
41* 1241 
4«* 031 
41* 020 
41* ON 
41* OH 
41* 11J8 
-1* OH 
+1* OK 
4m 043 
-m 045 
41* 1U1 
41* 037 

41 on 

41* 11.44 
41* 024 
41* OH 
48* 038 
4m 11.75 
41* 072 
41* ON 
41* OM 
41* 1258 
41* 011 
48* on 
+1 1255 

4m 11.74 
41* 1258 
41* OH 

42 071 

42* 037 
41* 053 
4m 11J5 
40* 058 
41* 018 
41* 088 
40* 1150 
48* on 
41* 1252 
41* 032 
48* 034 
41* 027 
41* 1252 
42 015 

46* Ol* 
40* 035 

1 0(7 
41* 0*3 
41* 055 


fa 81 7* M. 
far Zealand 7* 3 B_ 
VMd Bofc 7 94.. 


Pfa 


mi km Simms 

falter faN 14 si a 50 

Drank Safara 13 89 CS- in 

Fad Bataan 12* 87 CS H 

Mraftraa 13* 94 CS 30 

Han Tam 13 84 CS SO 

Tine Ob* 13 88 CS— 51 

VranenrJaiy 0 13 B4CS 30 

Mnfag Cay 12* 81 CS SO 

EEC. 11* 91 ECO SO 

LBJ. 11* 88 ECU 40 

1JJ 11 89 ECU n 

fan a* 89 n in 

Akfaan Sk 7* H H 158 _ 

Baraka Fate 8* 89R 100 -HI 

Dte-icU 8* 89 R 58 19 

Fnatcb-faa 8* 88 a 58 

8* 89 H IBB 

i 13* 85 FF 400 

Mr Carafe 11* 94 f 40 

50 

75 

76 
50 
SO 
30 
50 

in 

30 


is nm in* -m 4m 733 

16 98* It* -0* -8* 751 

20 am is* -m 41* u» 

p 8. fa -0* « orak 48* 


fed Earapa 11* 92 
Draraok ID* 88 f_ 
Drank 11* 84 £_ 
EEC. II* 94 £ — 
ELB. 18* 32 £ — 
LBJ. 11* 95 £ — 
Mad 11* 94 £. 


18*89 

0.K.B 12* 91 £. 


Bayta Tnata 12* 88 £ 30 

STCF 11* M £ n 

fa Atria fa 12* m 40 4 

Oteed Tack 11* 89 £ 36 11 

World enk 10* 89 £ in 

ton nta p 10 89 LF HJO 

EtSX. 10* 84EF 188 


Ed Bfa 

Hamnm 

198* H* 
+9«* m 
too* in* 
iaz*+az* 
«* n 
181*10* 
II* tl* 
M* M5* 

m* 106* 
181* 182* 
182* 182* 
90* in* 
83* IM 

1 8i*' in* 
in 190* 
102 182* 
Ml* 112* 
17 87* 

n* n* 
is* m 
98* 9m 
n* n* 

95* M* 

198* in* 
B4* 9m 
91* 96* 
nz* ion 
HZ* 183* 
K* 
186*161* 
ioivz in 
n* 17 

N* 190* 
91* 188* 


s* 


41* 48* 
48* 48* 

I 0 
I 48* 

I 48* 

■ 4m 

• 40* 

I 4m 
40* • 

4m 4m 

4m 40* 

0 4m 

48* 4m 

■ ■ 

48* 4m 

40* 4m 

1 48* 

-m 48* 
4m 41* 

48* 41* 
48* 4m 
48* 4m 

48* 4m 
48* 4m 
-b* 4m 

48* 4m 
48* 4m 

a -b* 

■ 48* 

48* 4m 
-a* 4i* 
40* 4m 
4«* 41 
I 8 
8 40* 


FUM7N6HCE 

NOTES 

SAL tal 5 91 

Bran ftaz Agri 5* 91— 
BaqkAuria 0/8 5* 98.. 
Brake! Iterate 5 98 


i Tran 5* 99. 
Bodays 0/S te 5 2BM. 
" 5 2084 


■CE 5* 99- 
8FG Fa 5* 96- 


BJLP. 5* 98 (Uyl — 
Okap 0/S fin 5* 9K 
Step 0^ S* 99 fa 
DM-kM fan 5* 9B. 
Dratear Fit S* 89 — 
EOF. 5* 99. 


omscffi aw 

SMN8HR 

AIM Cteteal 7* 94 

Aran tel 8* 81 

ANAS. 8* 81. 


Arabia. Rapalfic 7* 94- 
Bora Trraraal 7* 94. 
bafe Natool B* S4_ 
Dapassa bd fin 7* 94. 

EEC. B 92 

ELB. 8 81 


92. 


fvraida Da* fata 6 91 

Finite Rap 7* 91 

Gate In Fn 7* 91 ..... 

hit Sooted 5a 7* 90— 
htepd 8* 32. 


Ra Carp 7* 91 . 
ifad fla 0* 


Mittfelki Hw 3* 89MM.. 
Htebittd H«y 3* 88XW. 
OJLB. 7* 88- 


Papxka Q/S F« 7* 94 ._ 
RayaoUi fia 7* 94. 
Saaete far Xater 8 SI. 
fa Africa Bag 8* 91 — 

Warid Bank 7* 89 

Wbrid Bank 8 84. 


te 

BUMS FRANC 
SIBAHffS 

Aataa Iter Brak 6* 84_ 
Canda 5* 92. 


125 

in 

150 

200 

200 

an 

in 

200 

250 

160 

in 

150 

1U 

100 

ISO 

in 

156 

300 

300 

in 

250 

125 

UO 

200 

in 

200 

pfefa 


ism 

101 

in* 

198* 

am 

in 

102* 

in 

1B2* 

Ml* 

101* 

98* 

IBS* 

in* 

108* 

in* 

I6f* 

192* 

98* 

99* 

181* 

109* 

182* 

1B2* 

iam 

102* 


War fa 
Ml* I 
Ml* +8* 
102* -0* 
HI 4m 
100* 48* 
1BZ* 49* 

183 —8* 

182* 48* 
163* 48* 

in —8* 
101* 6 
99* I 
101* 49* 
163* +0* 
101 * t 
103* B 
KB* 0 
1(B* -0* 
91* 0 
100* B 
182 8 
Ml* -B* 

in* -m 

IBS* 48* 
191* 48* 
183* 0 
i arak 48* 


mak ItaM 

49* 758 
40* 7J8 
-8* 738 
41* 752 
48* 734 
41 735 

4m 7.18 
4m 7JB 
41* 754 
41* 7J7 
4«k 731 
48* 757 
-m 759 
41* 638 
40* 7JB 
41* 754 
46* 755 
4m 2J8 

a ms 

4m 752 
41* 198 
+8* 736 

-m 753 
48* 757 
48* 752 
+m 753 


94 

fate ten 5 2804 i 

HBdtaod bn Fin 5 88 1 

Mart Bk Oaorark 5* 89#. 

Bm Wan-Pop 5 8S 

ODHstead Cat 5* 98 

Snha Pop 5* 85 

Ttepa 5* 54 i 

Tntad 5* 99 

Taya 5* 99. 


0* 

0* 

8* 

0* 

6* 

0* 

0* 

0* 

8* 

0* 

0 

0* 

8* 

0 

0* 

9* 

B* 

0* 

0* 

0* 

0* 

8* 

8* 

0* 

0* 


IS* 


99* 

in 

Ml* 

in* in* 
tom in* 
in* in* 
ss* in* 
mb* in* 

98* ■* 

hi* in* 
*100*106* 


99* 

sm 

in 

n* 

am 

106* 

ist 

108* 

10Mb 

108* 

in* 

in* 


iam 

no* 

188* 

N* 

18* 

in* 

188* 

in* 

106* 

torn 

108* 

IBS* 

188* 


price ckaoga Da fa I so ate 


UM Cxra 

11/4 11JI 
19/2 1Z* 
28/12 II* 
Z7/H 11.19 
10/11 1256 
2/3 1251 
11/4 13* 
13/3 12.19 
1/12 12* 
21/1 1254 
23/4 1154 
19/12 11.t9 
18/11 12* 
23/11 12 
23/2 12* 
18/11 12.11 
It/4 II* 
1/3 U* 
11/11 11* 
18/11 1254 
i/11 11* 
9/2 13* 

15/3 12* 
12/12 12* 
14/12 12* 

48* 


COMBI BSE 


3 99. 


Date See Co 6* 98. 

Ftec 3* 98 — 

(fan 3 38. 


Hindi Iter 5* 88 — . 
faotertei Ptaa 4 98. 
Man* 3* 89. 


Cl Uf 5* sa. 
Mandate Be 5* 98. 
Mm 3* n. 

3* 2000. 


Mppon 08 Ce 3* 99. 
Kppra 03 Qi 5* 88- 
Knw Kara 5* 98. 
OU Bk M 3* 99 — 
Wte fans S* 98- 
SM 3* 


fate Fate 5* 94_ 
fata Fandar 6 64 — 
Baonc Asm fi* fff. 

Eraatoa 6* 94 

FW 5* 92 

G 0JBI 8* 92. 


ta-An fa a 8* 94- 
fan Fn Cop 5* 84 — 
fan Hgftaoy 5* 32 — 
Krate Be Paran 6* 92. 
Meatete ftw 5* 94 — 
Mind fin Ate 5* M— 
Moan ht Fin 5* 84—. 
Hrar Bnoaritk 5* 84— 

ftiah c- i lp lra 5* 94 

SUB 8k HS.W. 5* 94. 


■d Ofte 
tHB*iem 
ts* in 
in in* 
188*188* 
188*100* 
in*m* 

f«7*» 
181*101* 
101* 
bn* 

+181*182 
181*101* 
+98 88* 

sm 99 
■101 191* 
' 102 * 102 * 
+88 H* 
80*180* 
5* N* 
96* 


fS7*9 
+161*1 
+181 1 

Jr! 



VB STBAHfTS 
Um fa Bk 7* 84. 
fatten 7*94 — 


in 
2n 
zn 
120 
too 
80 
no 

70 
120 
m 
(50 
ISO 
100 
55 
100 
in 
ISO 
100 
75 
100 
in 
in 

in fn si* 

200 tin M3* 

*181* 
Ob fa -C* at 


fa " rate YW 
16 in 188* -8* +8* 753 

io nm ioi* -e* +1* 7.U 


ter Mak UN 

-0* -I* 118 
—0* -8* 558 
48* I 555 

-o* -a*.ui 

-8* • 559 

-0* —8* 552 
-8* -8* 111 
-8* 41* 157 
-8* 48* in 
49* 48* 172 
8 B 111 
48* -8* 181 
4m 48* 552 
-8* 48* 113 
-■* -8* 5JB 
a 41 147 

48* 48* IK 
-1* -1* 658 
-8* -1* 553 
48* 41* 951 
-8* -8* 482 
—8* -m MS 
48* 48* 654 
6 48* 4A4 

—8% 48* 553 


Host 3 89 

Cory 2* 98 

Yaoaneedd Pbam'ad 4 98 

fate n Cb 2* 92 SF 

fate Sktapra Cb 2 92 Sf_ 
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Malaysian 
note raises 





BY MAGGIE IfftRY IN LONDON 

MALAYSIA was yesterday’s sover- 
eign borrower in the floating rate 
Euronote market It raised SSOQm 
through a 25-year issue lead man- 
aged by Credit Suisse First Boston. 

The notes yield % point over six- 
month London interbank offered 
rate (Iibor) and front-end fees total 
95 baas points. The issue traded 
within those fees at around 99.20. 

CSFB also launched a perpetual 
floating rate note for Allied Irish 
Bank. This raises $2 00m, and yields 
V* percent over Libor. Commissions 
total 1 per cent, and dealers report- 
ed that the notes were bid at a 
greater discount than that 

A third floater, S75m for Stan- 
dard Bank Import-Export Finance, 
a subsidiary of Standard Bank of 
South Africa, was issued by Society 
Gtn&alft. The seven-year notes pay 
K point over Libor and fees total IK 

percent 

The warrant-only issue from Sea- 
gram, taMnrhgrf late on Wednesday, 
traded around S43, compared with 
the S44 issue price. Seagram de- 
cided to issue S125m of two-year 
notes in the U.S. market and sell 
125,000 w arr an t s in Europe. Dealers 
feel toe European market has be- 


come overloaded with warrant 
issues. 

Yamaichi International (Europe) 

asaoimeed a 550m straight issue for 
Hokkaido Electric Power. The five- 
year bond has a 12% per cent cou- 
pon and par issue price: Fees total 
IK per cent and the issue traded 
around the IK. per cent selling 
concession. 

European Banking Company in- 
creased its issue for Chryrier from 
JlWm to 5250m to meet demand. 

Three Canadian borrowers ap- 
peared, one in toe U5. dollar sec- 
tor, the others in Canadian dollars. 
The Province of Saskatchewan 
raised 5100m through a five-year 
par-priced issue with a 11% per cent 
coupon. Lead manager is CSFB. 

Meanwhile, British Cohimbia 
raised CSXOOm with a seven-year 
bond, yielding 12% per cent Swiss 
Bank Corporation International 
was lead manager. On. both issues, 
toe fees totalled 1% per cent, and 
each traded comfortably inside that 
discount 

Wood Gundy brought a C530m is- 
sue for Ottawa-Cariston. This has a 
10-year life and a 12* per emit cou- 
pon. Priced at par commissions are 


2K per cent, *ut the issue traded to- 
site toe. IK per cent d efling conces- 
sion. 

The £50m bulldog issue tor the 
African ;Devetopm«at Bank w«s 
subscribed more Sum twice Wd 
Baring Brothers baa scaled down 
applications- Those requesting 
more 'than £500,009 get 30,5 per 
cent, between E4WJ08 and £500,000 
get halt and mpficatioos under 
£40,000 will be aUoted in fell. . 

There wexe no new issues in the 
D-Mark bond market, and the sec- 
ondary market showed gains of 
about H point. Wednesday's EEC Is- 
sue rose fay K point to its par issue 
price. 

Swiss franc bonds were lower 
where changed, with falls as much 
as % point 

Credit Suisse launched a SwPr 
50m convertible private placement 
for Toyama ChemicaL The five-year 
bonds have an indicated yield erf 25t 
per cent and the conversion prem- 
ium is expected to be 5 per cent 

The FI 300m issue for the EIB 
was priced at lOOti by Algemane 
Bank Nederiasd and AmRo Bank. 
The issue has proved popular and is 
trading at around lw& 


Some banks face loss on sales 
of foreign-targeted U.S. issue 


BY OUR EUROMARKETS STAFF IN LONDON 


EUROPEAN and Japanese hanks 
set to work yesterday to sell the 
Slbn worth of four-year US. Trea- 
sury bands targeted at foreign buy- 
ers, which were auctioned on Wed- 
nesday. 

Ihe auction was regarded in New 
York as a tremendous success as 
the foreign portion, four times over- 
subscribed, was sold at a yield 31 
basis points below the comparable 
yield level on toe SSbn domestic is- 
sue. In Europe, though, some of the 
banks which bought the bonds will 
have sold them at a loss. 

At times yesterday the ‘foreign 
fours,” as they were dubbed, were 
bid at 99.45, nearly 50 basis points 
below &e 99.939 average price paid. 
At the European dose the issue was 

trading around 9957. 

As much as half the issue may 


have gone to Japanese houses, with 
Nomura reported to have bought 
£200m worth itsdL In Europe, ton 
Largest buyer was a syndicate of 12 
h anks spearheaded by Credit 
Suisse First Boston, which bought 

G2R2nr after h iiHing fur Xftflfim fW>. 

er major buyers were Goldman 
Sachs, Merrill .Lynch, and S. G. 
Warburg. 

Some bankers were sceptical that 
toe UjS. Treasury could repeat toe 
exercise so suocessfcdly. One of toe 
winning bidders said: ^Ifaese bonds 
are pretty expensive. The coupon Is 
the same as the recent Coca-Cola is- 
sue, and I know which I prefer. We 
have shown our goodwill to the UJS. 
Treasury.” 

A banker who did not bid high 
enough for the bonds said: “Given 
that toey are now 99% bid, An ra&- 


er pleased I did not get any. - 
Bankers boffi in Europe end Jar 

C had fined up clients to buy the 
Is prior to the issue, and-- said 
that by toe dose yesterday they 
had sold all their allocations. 

- How e ve r , some ins ti t u tional in- 
vestozs did not regard toe foreign 
issue as attractive. They are happy 
to boy the bonds sold domestically, 
so picking up the higher yield- 
Hie domestic issue is in reg- 
istered form, while the foreign por- 
tion is in Special registered* form 


moos although the banks holding 
their bonds must certify that they 
are not U.S. citizens. 

Bk Treasury is fikdy to go 
ahead with furthernuctions aimed 
at foreign buyers, varying toe 
maturity of the bonds issued. 
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EAST RAND GOLD AND ORANIOM 
COMPANY LIMITED 

( Incorporated in the Republic of South Africa) 

NOTICE TO HOLDERS OP 15.5 PEK CENT 
UNSECURED CONVERTIBLE DEBENTURES 
19884991 — INTEREST PAYMENT No. 1 

Notice Is hereby givea that in respect of toe Interest on the 
debentures for the period April 5 1984 to December 31 1984. 
warrants bearing the latter date will be posted from toe 
Johannesburg and United Kingdom offices of the transfer 
secretaries on or about December 18 1964 to debenture holders 
registered at toe close of business on November 23 1984. For 
that purpose toe transfer registers and registers of debenture 
holders will be dosed from November 24 to December 7 1984, 
both days inclusive. 

Registered debenture holders paid from the United Kingdom 
will receive the United Kingdom currency equivalent on 
November 26 1984 of the rand value of the interest due to 
them. Any sue* debenture holders may, however, elect to 
be paid in South African currency, provided that the request 
is received at the offices of the transfer secretaries in 
Johannesburg or in the United Kingdom on or before 
November 33 1984. 

In terms of the Republic of South Africa Income Tax Act, 
1962, as amended, a withholding tax at the rate of 10 per 
cent will be deducted by the company, where applicable, from ' 
the interest payable to those debenture holders whose 
addresses in the registers of debenture holders are outside- 
the Republic of South Africa. Interest amounting to R20 or 
less accruing in any one year is exempt from, the tax. 

By order of the board 
ANGLO AMERICAN CORPORATION 1 
OF SOUTH AFRICA LIMITED 
Secretaries 
per H. E. Phillips 
Divisional Secretary 


Transfer Secretaries: 
Consolidated Share 
Registrars Limited 
First Floor, Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 61051 
Marshalltown 2107) 

Hill Samuel Registrars Limited 
8 Green coat Place 
London SW1P IJPL 


Johannesburg 

October 26 1984 


Registered Office: 
44 Main Street 
Johannesburg 2001 
(P.O. Box 61587 
Marshalltown 2107) 

London Office: 
40 Holborn Viaduct 
London EC1P 1AJ 
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SOCIETE GENERALE' 
S US 50 MILLION 
FLR. DUE 1991 

For three months, from October 
18, 2984 to January 17, 1985 
the notes will avry on Merest 
rate of 11 5/16% per annum. 

The in te r e s t due on January 18, 
1985 against coupon number 22 
wObe$US 28,91 and has been 
computed on the actual number of 
days elapsed (92) derided by 360 

7HE PfBNCFAL PAYING AGENT 

SOCIETE GENERALE 
ALSAQENNE 
DEBANQUE 

UJXEMBOLKG branch 


O.K. lAZMnjiut) uMiren 

R«evw£ “of *Sc2th AfrfeM 


Personal 


UNWrat+ra AFT. CoM Ororj* raiameM 

t piura imton «Mtcti ana rino CM cm 

tlJ60. VVJwt sMr»? Trl. 402 0*63. 
COUPLE GOING AMOAB MVC CJKlialM 
model etathra tor Ladles alze 

■WMO. «SSts (Ixa 35-42. 402 0453/ 


NOTICE TO 6% SECOND CUMULATtV* 
PREFERENCE SHAREHOLDERS— 
DrVtMNO WIMJtR 92 
NOTICE IS HEREBY OVEN Mac tbe 

vrarafvjHYjtirarara ,°r t»l» dtrteo 

dKJarea diveole on tira _ V3 Nwwmtmr 
JT currency of me RamfeiK 
of South Atrici. to 4« BoMtrc or B% 
Sccpnfl CuraslnHe Preference Stem 
registrate In ttie books M the Company 
« the ao*c at Ooalocst aa t feonernfaty 

rSc usual how-r ra jdwB sterehoMcn' tax 
of iSft will be Mtfueted w (rare applicable. 

. Tte Resistor or Mrnoen win oc craaeo 

hi JohaiHieybum au London from IO to 
17 November >914, , both, datra Inclushra, 
Hr the purpose of ttm above tnvHaoo. 

Br Ortfar at «* soar*. 

J. a. PAJU4AIX. 

BO Eto# Street, 

Johimm&uni 2001. 

Traiw H r MNl afra i 

Hill Samuel Reotarars United, ' 

E creeneoac Plum. 

Lennon SW1P 1 PL- 

23 Oc to b e r 1084. 


JAMK MATTIE PVC 


Nona: a hereby given ant Uw 
5*** rotetaoo to ttw B%% 
Flret Mornigt Debenture stock 1 BBS. bo 
at the . C o m a an> will ta 
8» to 15th November. IOI 
tndusive. 

By Order of (he Board, 

R. s TAYLOR. Secretary 

mfiitiifawigQ. 
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WESTERN DEEP LEVELS UNITED 

(Incorporated m toe Republic of South Africa) 

NOTICE TO HOLDERS OF 12 PER CENT 
UNSECURED DEBENTURES 1986-1993— 
INTEREST PAYMENT No. 9 

Notice Is hereby given that in respect of toe interest oh the 
debentures for toe period April 5 to December 31 1984, 
warrants bearing the latter date will be posted from the 
Johannesburg and United Kingdom offices of the transfer 
secretaries on or about December 18 1984 to debenture holders 
registered at the dose of business on November 23 1984. For 
that purpose the transfer registers and registers of debenture 
holders will be dosed from November 24 to December 7 1984. 
both days inclusive. 

Registered debenture holders paid from toe United Kingdom ' 
wHl receive toe United Kingdom currency equivalent on 
November 26 1984 of the rand value of toe interest due to 
them. Any such debenture holders may, however, elect to 
be paid in South African currency, provided that toe request ' 
is received at the offices of the transfer secretaries in 
Johannesburg or in the United Kingdom on or before 
November 23 1984. 

In terms of toe Republic of South Africa Income Tax Act. 
1962, as amended, a withholding tax at toe rate of 10 per 
cent will be deducted by the company, where applicable, from 
the interest payable to those debenture holders whose 
addresses in the registers of debenture holders are outside 
the Republic of South Africa. Interest amounting to B20 or 
less accruing in any one year is exempt from the tax. 

By order of the board 
ANGIX) AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries ■ 


Transfer Secretaries : 
Consolidated Share 
Registrars Limited 
First Floor, Edura 
40 Commissioner Street 
Johannesburg 2001 
(P.O. Box 61051 
Marshall town 2107) 

Hill Samuel Registrars limited 
6 Green co at Place 
London SW1P 1PL 

Johannesburg 
October 26 1984 


per It S. Edmunds 
Divisional Secretary 

Registered Office: 
44 Main Street 
Johannesburg 2001 
(P.O. Box 61587 
Marshalltown 2107) 

London Office: 
40 Holborn Viaduct 
London EClP 1AJ 
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Societe Nationale 
des 

Chemins de Fer Franpais 

£75000,000 

Guaranteed Floating Rate Notes 1993 

(redeemable at the holder^ option in Z990) . 

unconditionally guaranteed, 

as to payment ofprinapal and interest, by 

Hie Republic of France 

In accordance wi& the provisions of the Notes, wafic® U 
hereby given that for the three months period, - 
24 th October; 1984 to 24 th January; 1985, the Notes will 
. bear interest at the rale of IDS per cent per aamunt 
Coupon NoJ5 win therefore be payable at the ate of . 
£136.27 per coupon from 34th January; 19RL 

S.G. Warburg & Co. Ltd. 

Agent Bank 
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AMSTERDAM DEPOSITARY 
COMPANY N.V. 
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